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Business 

Reserves 

Widespread  use  of 
Ciovernment  bonds 
as  a  marketable  busi¬ 
ness  reserve  is  in¬ 
dicated  in  the  balance 
sheets  of  Canadian 
corporations.  We 
shall  be  pleased  to 
suggest  desirable  se¬ 
curities  to  business 
concerns  desiring  to 
conform  to  this 
practice. 


A.E.AMES&CO. 

LIMITED 

Mutineit  E$tmbU»htd  J$l$ 

Taront*  MONTREAL  N«w  York 

Vancouvor  Victoria  London,  Eng. 


EARLY  FINANCING 
PREFERRED  STOCK 
BY  CLAUDE  NEON 


I  I  At  the  Lookout  I 

SOUND  POLICIES  TO  ^  .  .  1 

SOLVE  PROBLEMS  <Uovernnieiit,  Municipal 

WESTERN  FARMER 

Alluring  Proposals  For  Govern-  Corporation  Securities 

ment  Guarantee,  100*/r  Pool, 

Etc.,  Promise  No  Solution 

NEED  FOlTsTbCK  LOANS 

I  Premier  Bennett  Indicates  Bwi-  Harris,  Forbes  &  C( 

nK,-liUc  Attitud,  in  Providing  IJmil.J 

Credits  Rather  Than  Fixmg  469  St.  John  Street  ( 

_  MONTREAL 

Tlic  crRjinizpf)  agitation  in  Western 
•  'anada  for  a  100  por  cent,  pool  and 
a  governnient-guaranteed  wheat  | 
tirice.  which  would  autoniatically  put  | 

I  the  Government  in  the  grain 
nc.'ss.  is  to  ho  met,  according  to  ad-  ■  i  . 

vir  ca.  from  The  I'inancial  Times’  cor-  ^  | 

"''I’;''*:?,-,"  SMELTERS  BEGINS  '  P°ijticai  Danger  in 

gram  trade,  repre.sented  hy  the  Win-'  .  i  AppOltltmentS  tO 

:  dominating  factor  in  the  grain  trad"  YEAR  1931  WITH  Farm  CredU  Board 

j  of  America.  If,  is  highly  important  i  '  - 

that  the  whole  (pX'Stion  should  at  IJf^||C|j  ^AuA^ITy  .“peolnl  to  The  I'lnanclnl  Tinien 

this  time  ho  the  sub.ject  of  clear  lllUOClll  vAailvlll  ^^■innipeg.  —  In  view  of  the  strong 

I  thinking  with  recognition  o^f  sound  |  _ _  '  conviction  in  husine.'^s  and  financial 

[business  and  economic  principles.:  „  ,  _  i  circles  tlial  the,  .“ucce.ss  of  the  new 

The  problein.s  of  the  west  will  be-*adanac  Production  to  Be  Sub- ;  Dominion  Agricultural  ITedit  Com- 


Harris,  Forbes  &  Company 

limited 

469  St.  John  Street  C.P.R.  Building 

MONTREAL  TORONTO 


STILL  HOPE  FOR  17  7- . . ^ 

AGREEMENT  SOON  ITT  n  l 
PAPER  INTERESTS  Maclaren-Quebec 

-  rower  lompaDy 


Need  For  Merger  Emphasized  by 
Recent  Developments  in 
Industry 

REORGANZATION  FIRST? 


Suggestion  That  Capital  Stnic- 1 
turc  of  Various  Operators  May  | 
Be  Brought  Into  Line  Before 
Deal  Completed 


SMELTERS  BEGINS 
YEAR  1931  WITH 
HIGHER  CAPACITY 


Political  Danger  in  j 
Appointments  to 
Farm  Credit  Board  \ 

Sprolnl  to  The  I'lnanclnl  'i'inicn 

M'innipeg.  —  In  view  of  the  strong  ' 
conviction  in  busine.'^s  and  financial' 
circles  tlial  the,  .“iicce.ss  of  the  new  { 


solved  hy  working  out  such  ques- 1 
tions  a.s  pool  versus  exchange  mar-  1 
keting  fncilitie.s.  Government  control 
of  prices,  free  or  regulated  export  j 
markets,  additional  farm  credit,  etc.  i 
f^om  careful  study  of  thecircum-i 
stances  rather  than  by  adopting 
tlioso  .sweeping  and  revolutionary 


stantially  Greater  With  Huge 
Lead  Demand 

NEW  ROLLING  MILLS 

I'on.solidated  Mining  Smclfint 


,  pany.  Limited, — being  organized  to  I 
finance  farmcr.s  in  extending  mixed  ' 
fanning  operations.  -- depends  on 
avoidance  of  political  influences, 
there  is  considcrablo  apprehension 
felt  because  of  indications  that  such  j 
are  developing.  I 


BIG  BENEFITS  TO 
DOMINION  RUBBER 
IMPERIAL  POLICY 

Reported  Company  Will  Obtain 
Bulk  of  Business  Service  Sta¬ 
tion  Tire  Sales 

OUTLOOK^BRIGHTER 

I'ominion  lluhber  Company,  Lim- 


I  inoso  .sweeping  ann  revolutionary  ..  — ...  k  oourso,  recognized  that  it ;  ited.  is  benefltttn.g  to  .a  large  exte.if 

i  ideas  which  are  always  advanced  j '  ^  *•''  very  difficult  to  keep  out  politic.^  !  by  the  recently  inaugurated  policy 

I  under  such  circumstances  by  those  |  '•I'''*  making  appointraeuts  lu  coimec-iof  Imperial  Oil  Ltd.,  providing  for 

who  seem  to  have  unlimited  faith  /  uietalluigical  operation,  pro.iecls  spon.'iorcd  by  theitlie  sale  and  distribution  of  tires 

i  tbd  powers,  and  tho  financial  rcsour- j  Federal  Government.  However,  those '  and  tubes  through  service  sf-itions 


>ortion  of  Unissued  Senior  Issue  «overnmcnt. 

.  «  '  i  - A.  Bogert,  who,  a.s  general  inan- 


to  Be  Offered  With  Bonus 
of  Common 


1  $10,000,000  fertilizer  plant. 

!  While  the  various  steps  made  lo¬ 


tion  with  pro.iecls  spon.'iorcd  by  theitlie  sale  and  distribution  of  tires 
Federal  Government.  However,  those '  and  tubes  through  service  sf-itions 
who  have  followed  Premier  Bennett’s  j  throughout  the  country  owned  or 
business-like  handling  of  several '  controlled  by  the  company.  Ac- 


BIG  BUSINESS  GAIN 


[  ager  of  the  Dominion  Bank,  has  long  |  7***^*^*^  adding  JOO  tons  to  the  daily  situations  with  which  he  has  already  i  cording  to  pre-arranged  plans,  the 
Iieen  regarded  as  an  .authority  on  ,  capacity  were  under  way  in  had  to  do,  helicvo  that  he  will  realize  stocking  of  all  Imperial  Oil  service 

.  finance  In  relation  to  the  grain  trade,  I  'ooy  were  completed  last  year,  <3;ingcr  in  this  case  and  take  a  stations  throughout  I'anada  witli 

has  given  a  lead  in  clear  thinking  In  i  ■'*"*'  •loother  important  feature  of  definite  stand  at  the  outset.  .Atlas  products,  handled  tlirough  the 

;  regard  to  one  phase  of  the  problem  1 during  the  year  was  - -  -  Atlas  Supply  rompanv.  is  being  cf- 

by  stating  that  it  is  idle  to  abuse  I  rolling  mill  In  w'hieh  Con-  npf  f  llllf  I  IT  i  IIP  I  fccted  in  time  to  reap' the  full  benc- 

Tlussla  for  dumping  her  grain  In  the  ;  ?'■*''  manufacture  lend  ;  Kll  I  I  Wil  l  HAYH  1  fits  of  the  spring  business  from  inot- 

,  free  British  market.  Business  men  ;  ,  l/UUli  IftliU  MMIaJ  MJ  'orists.  It  i.s  understood  that  Do- 

reallzo  that  it  v\lll  gain  nothing  |  •I’®  •  '  D  A  fTTD  Tl?f  17DUAILIC  minion  Rubber  wilt  supply  the  major 

I  merely  to  rail  against  Riussian  policy  i «  historj-,  and  w  ith  the i  K  A  Ijm  I  M  I  H  KHITOh  :  portion,  if  not  all.  of  tho  require- 

I  in  marketing  whe.at.  piilpwood  or  any  i  of  operation  enlarged  through  1  ***w*»^  *  '  uimts  of  Atlas  Supply  Co.. 


- by  stating  that  it  is  idle  to  abuse  I’"”  rolling  mill  In  which  Con-| 

A  large  portion  of  tho  remaining  Russia  for  dumping  her  grain  In  the  •  7*"  manufacture  lead  | 

1,200,000  unissued  seven  per  cent  free  British  market.  Business  men  |  sheets  for  its  own  use. 
ireferred  shares  of  Claude  Neon  Gen-  realize  that  it  v\-lll  gain  nothing;  M  ith  the  greatest  building  year  in  1 
■ral  Advertising,  Limited  will  be  1  merely  to  rail  against  Russian  policy  1  history,  and  with  the  i 

iffered  privately  with  a  share  for  [ in  marketing  whe.at,  piilpw'ood  or  any  i  operation  enlarged  tlirough  1 

hare  bonus  of  common  stock  within  I  other  product  at  any  prices  which  |  production  of  zinc,  thei 

he  next  two  vs-eeks.  Work  is  now  |  she  may  decide  to  accept.  What  can  j  lurKCr  than  ever  be-: 

indcr  way  on  the  development  of  a  be  done,  however,  is  to  regulate !  company  has  LdflO  more  | 

o.w-voIfagc  system  of  electric  gas- 'against  such  products  coming  -Into  j  o'!  payroll  now  than  it  had 
illed  luminescent  tube.s,  adaptable  our  own  country  and  to  foster  agree-  j  year  .ngo, 

or  the  interior  lighting  of  office  ,  ments  with  other  countries  with  The  zinc  plant  now  has  a  daily  ca- 
uildings,  institutions,  theatres  and  j  whom  we  have  trade  relations  to  off-  P^eity  of  400  tons.  By  the  perfec- 
csidences,  and  ctspeclally  suitable  1  set.  If  po.ssiblc,  the  disadvantage  off*^joP  of  new  process  and  iustulla- 
or  flood-lighting  display  window.q  our  own  producers  in  selling  In  com- 7'on  of  special  equipment  tnc  com- 
nd  the  exterior  of  buildings  and  |  petition  with  Russian  products.  |  pany  has  been  ut)le  to  produce  ,  a 
rniiuH«  .  i  '0  'T*  :  large  DroDortion  of  the  additional 


D17I  I  117II  I  O  AUC  '  fccted  in  time  to  reap  the  full  benc- 

K|*  L|.  ffILI.  |1A  Y|\  •  fits  of  the  spring  business  from  inot- 

vviukj  iikUM  lori.sts.  If  is  understood  that  Do- 

D  1  TTTA  TCI  CDIIIMUC  minion  Rubber  wilt  supply  the  major 
lljLljiniATC  I  portion,  if  not  all.  of  tho  require- 
,  nients  of  Atlas  Supply  Co..  j 

TOlX7CCT  INDfliCl  The  outlook  for  the  current  year  Is  I 
Jf  |j  J  A  1  It  1/ 1  Al  0  considered  quite  promising,  for  there  [ 
'  arc  indications  of  a  large  replace- : 
_  J  _  .,  ,  menf  Ivisiness.  Pronounced  changes  I 

Appucation  Made  to  Provide  for  I  in  tUc  production  of  tires  make  for' 
Direct  Communication  better  quality,  at  lower  prices  due; 
WUk  Pc'cc  of  crudc  rubbor,  at ; 

witn  permuaa  ^  lower  prices.  As  rubber  and  fabric  ac- 1 

-ruDi-ki  ir-ij  ABBCDir'AM  r'rt  'count  for  more  than  75  per  cent,  of, 


or  flood-lighting  display  window.q  our  own  producers  in  selling  In  com- 1  of  special  equipment  tnc  com-  -rtiorki  ir'U  AiuiCDirAN  m  'count  for  more  than  75  per  cent,  of 
nd  the  exterior  of  buildings  and  |  petition  with  Russian  products.  |  pany  has  been  at)le  to  produce  ,  a  1  MKOULatI  AlVlt.K-GAPI  L,U.  |  ,jjg  materials  in  a  tire, 

Iroiinds.'  ;  large  proportion  of  the  additional  ---  .  'with  a  .sicadv  decline  In  nianiifac- 

I  Volume  of  Neon  business  for  the'  In  an  article  appearing  in  this;  100  tons  through  the  more  efficient  Ibroiigh  its  close  as.soclatiou  wltli  ,i,p  future  hii.sines.s  dc- 

onstituent  companies  in  tho  prov- 1  week’s  issue  of  The  Financial  Times,  j  Itandling  of  v\hal  wa.s  previously  a  the  .\iiierican  Telephone  and  relc-  pranch  of  activity  f? 

ices  of  Ontario  and  Quebec  alone  Fharlcs  Baukhara.  vice-president  j '"’aste  product.  The  .slag  hcap.sare  graph  Company,  the  Bell  T  clopbonc  j  i„erea.sing  interest  to  the  general 


In  an  article  appearing 


THROUGH  AMERICAN  CO.  j  ;^:r;atar a 

....  .  .  ,  'with  a  steady  decline  In  nianufac-l 

Ibroiigh  its  e.osn  as.sociatiou  w ith  ,.oyis,  the  future  hii.siness  dc- 


howed  an  average  increase  of  more  of  ICdmonton  am 
;ian  SOcf,  for  the  first  ten  months  of  Yards  companies 
nno.  Rarnlngs,  after  deducting  all  (Continued 

perating  expenses,  including  bond - — 

ttere.st,  amounted  fo  $457.8r*5,  or  to  I  ^  »  n 

lore  than  four  times  preferred  divi-  Calgary 
end  requirements.  After  preferred 
ivndends,  earnings  applicable  to  the  M^XlvnsgOt 

ommon  stock  amounted  to  $356,-  ^  - 

16,  or  approximately  Si  cents  per  Extension  of  s 
hare  before  income  taxes.  Hou  with  the  $1, 


of  IGdmonton  and  Saskatoon  Stock-  now  tapped  and  the  material  used  !  ^  ompany  will  he  m  r.'idio  '^•^Pn^'ne  j 

Yards  companies,  discusses  iu  a  over  again  with  the  result  that  j  coinnuiuicaticn  with  Bermuda,  Phtv  ..\uiliorilative  source.^,  in  discuss-' 

(Continued  on  Page  5)  greatly  curtailed.  Financial  Time.s  is  informed  Appii  'j,^„  --pup,.;,!  outlook  for  the  iii- 

- - - -  An  enormous  demand  for  sheet  fj'l'on  .already  has  hern  made  to  the  i  j,^_ 

/nr  #  D  .  Oa  a  load  baa  arisen  at  Tadanac  itself  Feileral  Radio  I  oinmission  foi  pci  -  ppj,)  increase  in  the 

K^aigary  gOWer  starts  ;  as  a  result  of  tUc  projected  cm-  niission  to  buibl  tiic  transmitting  gpupp^i  (j^p  imsinesa  for  the  pa.sscn- 

1’’®  manufacture  of  aud  receiving  plauts  uccessary  to  ,,3,.  oq  pp,. 

*^'*‘*'**“'*®*‘  *^®**'*CC  :  chemical  fertilizer.  The  immediate  operate  it.  |  cent,  augnientcd  returns  in  the  truck 

-  use  is  for  lead  linings  in  the  suipbu-  Although  the  pernianenf  popuia- :  field.  It  i.s  interesting  to 

Extension  of  services  in  conncc-!ric  acid  plants.  lion  of  the  Bermuda  Islands  is  r?Ia-  lu  connection  that  the 

tiou  with  the  $1,000,000  programme  1  The  basis  for  the  huge  mctalliir-  lively  .small,  the  transient  ,,verage  mile.agc  increase  for  pas-. 


Extension  Of  Service 


of  the  Calgary  Power  Company.  Ltd 


rCKKRS  GETS  I'ORT  COXTR.lt’T  rarfou^'’parti'  of'7he''pr“owS^ac” 

Structural  steel  for  the  super-  cording  to  late.sf  reports.  Engiii- 


y.  Ltd..  I  gical  plant  at  Tadanac  is  of  course  increasing  importance  and  I’™'  senger  car  tires  h.a.s  licen  from  5.000 

rt'ay  in  j  the  mighty  Sullivan  Mine  af  Kim-  portion.  One  distinct  ailvantago  vul.  more  than  18,000  miles.  truck 
es,  ae-  berley,  whose  vast  slopes,  iinarried  facility  with  which  ' /"'•’'diaii ;  cover  30.0fMi  miles  as 

Engin-  out  from  tho  ore  bodies  of  giant  di-  visitors  will  he  able  to  keep  in  'oneli  s.ififO  miles  previously. 


ructuro  of  the  shed  extension  on  coring  surveys  with  regard  to  the  mcnsioiis.  send  thousands  of  tonso  ai'l  eommercial  "I'iivorable  progress  is  boin 


ing  Edward  Pier  has  been  award- 1  proposed  pow 
1  Canadian  Vickers.  Limited,  bylhejka  river  are 
ontrenl  Harbor  Commission.  spring. 


proposed  power  site  on  fho  Athabas- 1  ore  daily  to  tho  hig  Kiraherley  cc.a-|''^  honi".  In  Bermuda,  the  sei  viec 
ka  river  are  scliedulcd  for  early  :  cent rator  for  reduction  in  volume,  "  i'l  1"'  handled  by  the  Impel 
spring.  !  before  being  shipped  on  to  Trail  for  i  *  oninninicatlon; 

1  snicljing.  The  concentrator’s  capa- { 1”  conjunction  with  the 


ited.  in  conjunction  with  the 


,  ,  ,  on  tho  one-slori'.v  addltiou  to  tlie 

i^.ii  .1  c  papiiipaii  liranch  factory.  c  hange 
Mill-  ,  equipment  of  the  footwear 


An  Exceptionally 
Attractive 


POWER  BOND 


city  is  now  6.000  tons.  2,000  tons 
having  been  added  during  the  last 
two  years. 


MERSEY  CONTRACT 
FOR  DOMINION  COAL 

Paper  Company  to  Take  45,000 
Tons  Annually  For  5 
Years 


tons.  2.000  tonsid"  Telephono  ('onipany. 


1 


UNDER  varying  economic  conditions 
the  bonds  of  hydro-clcctric  power 
companies  have  uniformly  maintained 
a  high  degree  of  stability. 

This  is  the  first  of  numerous  reasons 
why  we  recommend 

IvfACLAREN-QUEBEC 
POWER  COMPANY 

30  Year  $\'2%  First  Mortgage 
Sinking  Fund  Bonds  -due  1961 

Th  is  Company's  hydro-electric  power 
,«ites  have  a  total  capacity  of  245.000 
h  p.,  of  which  86,000  h  p.  is  already 
installed. 

The  Hydro-Electnc  Power  Commission 
of  Ontario  has  contracted  for  a  total  of 
125,000  h,p.  There  is  also  a  second 
contract-. . .  now  operative  . . .  with  the 
James  Maclaren  Company  Limited  for 
an  extra  66,000  h.p. 

Price  $94.00  and  accrued 
interest  to  yield  5.93% 

(plus  transfer  tax) 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

^  355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton  London,  Ont. 
Wianipe/  Satkatoon  Calvary  Victoria  Vancouver 


I  (.’ojI  production  at  the  coilicrie.-;  of :  Bi'i  rcci 

Dominion  Steel  &  Coal  Corporation  ''7 
during  .lannar.v  touched  a  new  low  islands, 
level,  blit  it  i.s  .stilted  that,  tlie  Domi-j 
,  nion  Coal  Company  has  just  ree"i\-  Jnnti 
cd  a  five-year  eoiitraet  from  the 
Mersey  Paper  Compan.v  for  t.’i.fiiid ! 
tons  imnmilly,  w  ith  a  possiiile  expaii-  | 
sion  of  ihi.s  m.arUct  to  S.’i.nitO  Ions,  A  i  ^ 

total  of  20n.Slij  tons  w:i.s  r;ii.sod  from.  1*-  ‘ 
Hie  leii  mines  of  the  iiarent  organiza-l 
tion.  ia.st  luoiilli  comparing  witlt  2711.- 1 
b3G  ton.s  in  .laiiiiiir.v.  Ui20.  fhe  o 


Tlie  American  Teieplione  and  Tele¬ 
graph  Company’s  plans  call  for  the 
erect  ion  of  transmitting  antenuae  at 
La wreneeville,  N..I..  near  Hie  huge 
transmitting  station  now  operating 
on  the  European  iind  SouHi  Amer- 
i’ean  services.  'I'lie  receiving  station 
for  the  Bermuda  service  is  planned 
for  eoiistruetion  near  the  radio  lelo- 
phoiie  receiving  plant  at  Netenug, 
.1.  The  transmitler  will  have  a 
power  of  5i*i'*  watts. 

laieation  of  the  tran.smitting  .>-111- 
Hon  for  the  Bermuda  end  of  ilio  eir- 
(  lit  is  .selied’il.  d  for  St.  Geor^o.  ;ii-.d 
111'!  receiving  station  at  Hamilton, 
the  capital  and  principal  city  of  the 


and  mechanical  rubber  goods  plant 
is  mainly  resivonsiblc  for  Ihi.s  ex¬ 
tension. 

SUGARTOSHOW 
$1.50  ON  COMMON 

Reported  New  Issue  of  Stock  to 
Redeem  Bonds  and  Meet 
Prefci  red  Arrears 


I  Reading  between  the  lines  iu  the 
i  various  reports  ou  .and  references  to 
the  newsprint  situation,  at  the  Cana¬ 
dian  Pulp  and  Paper  Association 
Convention,  .some  support  is  given  to 
tho  beli"f  expressed  in  certain  quar¬ 
ters  in  close  touch  with  the  industry 
I  that  .a  huge  merger  invrdving  prac¬ 
tically  all  of  Hic  Fasicrn  iiroducers  is 
j  a  possible  early  development.  These 
'  views  are  .still  held  desplt"  indioa- 
'  lions  provided  by  fhe  recent  market 
!  action  of  many  of  the  newsprint  .see- 
!  uritics  that  operators  arc  preparing 
•for  a  long  fight  i’,'  Hi"  eoiiseri ation 
I  of  last  po.sition  tlirough  Hie  passine 
I  of  Interest  and  dividends  on  Hiei- 
I  out,5tanding  capital  obligations.  ' 
j  this  connection  it  lias  been  siiggesle 
:  that  a  way  out  of  the  difficnltie.- 
:  presented  would  he  for  variou.s  eoni- 
I  panics  interested  to  tiring  about  .i 
:  recapitalization  plan  before  entering 
I  the  merger. 

i  The  propo.sed  conso'ddatiou  would, 

;  it  is  believed,  bring  together  Aliitilii. 
Canada  Power  &  Paper,  Canadian  In¬ 
ternational  Paper,  and  St.  Law  renee. 

I  with  little  lilteliliood  of-  Price  Bru- 
'  tber.s  being  involved. 

The  merger  issue  is  still  very  uiticlt 
alive.  Another  conference  lia.s  jiisi 
bren  held,  but  no  new  progress  is  jet 
,  reported  in  reaching  eoinmou  ground. 

!  An  agreement  may  never  be  reached. 

'  but  on  the  other  hand,  a  solution  may 
•  be  found  and  tho  eon.solidatiou  may 
!  become  effective  w  ithin  ;i  week. 

]  If  is  pointed  out  that  a  price  war 
j  In  the  industry  at  this  juncture  could 
I  not  fail  to  have  very  serious  coiisc-  i 
I  quencc.s  by  reason  of  declining  do- 1 
[  mand,  heavy  excess  eapaeliy,  and  | 
the  weakened  financial  condition  of  I 
sonic  of  tho  companies  rcsnlting! 
from  heavy  losses  on  operations  for  j 
last  year.  As  .a  jiriec  war  is  tippar- ; 
cntly  the  only  alternative  to  a  corn-  j 
prehenslve  merger  of  newsprint  op-  • 
orators.  It  is  felt  tho  time  has  come  ' 
w  hen  minor  differences  must  lie  j 
ignored,  and  personal  considerations  j 
scrapped  for  the  ultimate  .salvation  | 
of  the  iiidnstry.  and  protection  of  the  i 
huge  public  interest  in  securities  of  ^ 
the  various  companies.  I 

A  prominent  financier,  in  close 
loucli  witlt  the  newsprint  industry,! 
slated  to  'I’ho  Financial  1’imes  that 
the  merger  must  be  consummated  iu  | 
order  to  prevent  cliaos  in  the  indiis-  j 
try.  He  al.«o  made  the  point  tl;at,  .it  | 
frontiuued  on  I’a-ge  5i  , 

More  Contracts  for  ! 
Dominion  Bridge  Co. 

Important  contracts  recently  ro- . 
ccived  l>y  Hi"  Dominion  Bridge  Com-! 
panv.  Limited  include  slruetiira! 
steel  work  on  th-,'  .$525. Ooo  foiir- 

storey  c'oiiereie  and  .“tone  station  0''  i 
the  Canadian  Pacific  Bailway  at  fhe  | 
intersection  of  I’iirk  avenue  and  .lean  ! 
Talon  street;  (-on.siriietioii  of  the  j 
$If'l.!i.Sit  city  (if  Montreal  incin"r.ator  ' 
building  t-orner  of  .-Mw.atrr  and  <  en- 
fre  .streets;  a  fonr-storey  addition  ' 
to  tin  offiee  building  on  Peel  itreet 
between  Burnside  an;!  St.  c,-iili"rine 
streets;  and  particiiiation  in  tiie  $75.- 
oOii  eoniraet  for  .alteration.s  In  the 
pnliee  station  iit  tli"  cornet-  of  .tarry 
and  St.  Hiihrrr  streous.  .Struetitral 
steel  i.s  ;Hso  lieing  siipidie,)  for  Hie 
$230,. '100  bridge  at  I,:u-  dii  Bonnet, 
•Manitoba;  tlie  six-.'-lorey  |il:mt  of  the: 
.Monetary  Times;  Hie  Bank  of  Mt-'U- 
real  Intildiiig  In  Calgary;  the  St,  Pe¬ 
ter  School  addition  in  Ottawa.  1 


First  Mortgage 
Sinking  Fund 
Bonds 


To  yield  5.93'  V 

pescriptire  Cinutor 
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MERGERS  SEEN  AS 
ONLY  SOLUTION  OF 
I  LUMBER  TROUBLES 

Reports  of  Projected  Mergers 
I  Among  B.  C.  Operators 

in  Industry 

i  siTUA’riorTsERious 

Vnneoav-rr  Bureau  The  I 'iJianrlnl  Tlmra 

Vancouver.  —  I-'inanclal  difflcttlljes 
of  variou.s  large  lumber  eonecriis  on 
the  Pacific  Coa.st  lias  revivcal  talk  of 
v'.'trioiis  jirojeeted  mergers,  bnl  so 
far  iKL  one  lias  t.iken  t.hc  initiative 
'to  bring  tiboiit  such  an  object,  much 
i  as  it  may  be  desired, 
j  Some  of  tlie  largest  milks  la  Brit¬ 
ish  Coliimltia  tiro  idle  and  those  that 
I  arc  operating  arc  on  a  greatly  re- 
:  dtteed  produeton  basis.  Output  i.s 
I  approximately  5P  per  cent,  of  nor- 
!  mat  capacity  and  ihi.s  iierccntagc  -in 
i  .=ome  industries  would  he  ruinous. 

I  .Market  depression  etmtiuues.  demand 
,1s  weak  in  tilmost  every  eoiinlry  rep- 
j  resented  among  tlie  industry’s  rcgti- 
I  lar  cu.stomers,  .and  prices  are  not 
I  htgli  enoiigli  to  return  ii  profit, 
i  'tstrennous  effort.^  Itave  been  made 
I  lately  to  olitain  a  measure  of  voliiu- 
‘it.ary  eo-oiier:ition  in -the  curtailment 
,  of  prodnetion.  it  being  eontemlcd 
jtliat  over-)irodiielion  i.s  basically  res- 
I  ponsible  for  the  present  market  lelli- 
argy.  Thi.s  (-;impaig-n  Iia.s  met  with 
considerable  siicce?.-:.  but  ti.s  in  ma:iy 
other  industries,  iliere  tiro  always  .i 
siiffielenl  luimlter  of  indepcmleat 
operators  who  i.gnorc  this  iinder- 
sianding,  (-iif  lumber  as  they  jiletisc 
tind  iiiitomtilieally  do  their  part  lo- 
vvtirris  wrecking  Hie  market. 

■fliut.  (-oiijvled  with  the  imporl;i;iee 
of  (iitliiig  down  overhead,  remains 
tlie  chief  argiinient  in  favor  of  -nier- 
,gors.  .Mdi  like  Col.  W.  1!.  Greely, 
soerelar.v -mtinager  of  the  West  Coast 
Lumber  .\sstn-iiil ion.  are  frankly  rc- 
eonimending  consoCdtitious.  Hie  (s- 
t.aliLsbment  of  (-ontnd  in  tlie  hands 
of  ;i  few-  w ell-ni.-inaged  and  finaii- 
i-itilly  soiiml  i-orpni.it ions.  In  tho 
past  the  liiin’iior  industry  lias  lieeu 
;i  biisLie.s.s  for  the  little  felhivv  as 
well  ii.s  Hie  Idg.  and  Hie  vti.st  number 
and  vtiried  .size  of  tlie.-'e  liiinlier  con- 
eerns  liav«‘  made  eH'et-tive  voiiinltir.v 
(ontrol  difficult  if  not  impossible. 
Mergers  are  (-erltiin  to  follow  tlio 
pi  (-sent  de[ires.-;!on  if  if  lasts  mucli 
longt'i',  so  that  in  ;i  si-n.-:e  Hie  nn- 
.satisftirt.ory  i-ondilion.s  now  inev.-iil- 
ing  may  eventually  lie  Hie  means  of 
doing  the  industry  a  good  turn. 

I  Index  on  Back  Page 


seiieii’iii'ii  lor  sn.  uto  ^.i.  .11. ii  j(  jj,  |-(,pnried  Hitil  (he  :innii:i!  re-, 
eiving  station  tit  Hamilton,  poi-^  ,,|-  .Mlantic  Sugar,  when  i' , 
ital  and  princifial  city  ol  tlic  ps  appearaiK-e,  will  stiovv  a])- 

proximately  $1.50  ti  .slitire,  earned 
. .  Ion  the  eommoit  stock  from  1030  op- 

January  easiness  ' ''-i';;;';, . . 

Of  Simons  rilgher  '  ea\V\\a\  .slnictnre  is.  it  is  stated,  ift- 
,  .  1  I  der  eonsideralion  invulving  Iti"  r"- 

inderstood  (hat  .an nary  rales  ont.slanding  funded 

iimon  .V  ^ons  l.i, lilted  vvere  Hearing  up  of  arrears 

hstantiall.v  higher  sea!  :  ha  I  P.-oferred  stock  l-y  the  crea- 

corres-ponding  month  ot  tfi-.T  ..,p 


It  i.s  understood  (hat  .laniiary  rales 
of  11.  Simon  A-  Sons  l.iinited  were 
o't  a  Mihstant ially  higher  scale  than 
for  Hie  eorresiionding  month  of  1030. 


Operating  Loss  for 
Montreal  Exhibition 


i  036  ton.s  in  .lantiarc.  10:10.  The  outlook  for  the  I'urieiit  year  is  |  _  _  '  , _ J 

_  hriglil.  with  prospect.,  of  ttiereaseil  .  ,  -  g. 

1  Q  1  /"a  .  I  hiirtrte;;s  combined  "  iih  recent  re-  '  Operating  LOSS  tOr 

'  IjOOCs  OaLCS  Ijain  •  .lurtion  tn  pp"r.itiiig  co.t:--  A  feature  i 

Ritrstif  eompaov  a  aiina  il  lepoii.  pub  lYlOntrcal  thXtllOltlOl 

tor  r  tUU  iphed  this  weeu,  is  th-;  tart  that,  m  Monti-e.-j]  L.yhihitiou  Cenipain 

V  feature  of  the  atintial  report  of  tho  .3  vears  siac"  tni'oi'i>orai ion.  out-  |  lamited.  experienced  a  lots  of  .t:". 

the  ^■l;^n  Biscuit  Corporation  for  the  | '.landing  preferred  1  toek  li  i,.  boeu  j  672  on  it?  10.30  Liperation;.  'fbe  I'l 
ye-'tr  erded  on  December  31  will  be  j  reduecd  by  almo;i  13' "  ,\nother;  nauei.H  Time;;  1:  informed.  Tbi..  c 

:  'be  redemption  of  additional  first  notable,  fact  is  tha*  praetie.'illy  all  of  ■  t-al  take--  lu'o  eonsideratiou  a!)  e;, 

inoits-age  bonds,  both  tbrougb  opera-  the  Company’',  as, 'etc  arc  liquid  1  penses  and  mortga.g"  interest 

;  tion  of  the  sinking  tund  and  purr  1  -  -  - . — -  - -  - 

!  chaief.  The  Financial  Times  'in- 1 
i  dorstands  that  the  volume  for-f  -  . -  - 

'  the  year  is  well  ahead  of  the  com-  , 

I  piSrative  period  in  1929,  while  earn- 1  fi a* v  W  S « ^ 

l  ings  will  be  shown  on  a  par  with,  if  j  rCDruary  OOnO  1.181 

’  not  in  excess  of,  the  preceding  year,  j  IVow  R(>nrlv  ' 

!  Working  capital  position  will  show  j 

an  improvement.  1  .  'rn  tij  n,*, 

j  _ _ I  A  carefully  selected  group  of  high- 

C.P.R.  Increases  Coal  I  securities,  suitable  for  require- 

\  rk  J  AT  xl  merits  of  conservative  investors,  is 

I  Uemanas  Lrows  JMeSt\  offered  in  our  February  Bond  List. 

'  Coal  piirch.vscs  of  the  Canadia  ! 

,  Pacilic  Railway  (’ompany  have  beet  |  Copy  will  be  fumitshed  upon  request 

i  increa.sod  by  d.itOn  tons  a  week  from  j 

I  (  i-ow  s-  Nest  district  mino.s  lor  (-ur-  1  Cwiiirdv 

;  rent  eoiisitmpiion.  In  addition.  20.- 1  00(1,  Viunuy  CX  ^vOlTipaiiy 

'  OUO  tons  of  eo.-il  over  uoi-mal  pur-  ;  I.imitetl 

t-!in.«e.s  are  to  be  placed  in  reserv.,' '  360  St  James  St.— Montreal- Tel.  Harbour  2131 

stocks  in  Saskaieliewan  and  .\lt)"r-i 

la  (iiiriiig  February  and  .March.  Tiii.- !  Ijordon,  Ont.  Hamillon  Ottawa  New  York  I.K)ndon.  Ping. 

Iioiic-y  has  been  jidoptcd  as  a  moiiiis  i  Toronto  Montreal  Winnipeg  Kegina  Calgary  Vancouver 

I  of  aiding  iincmplo.ciiicnl  in  wcaieni  '  " 

,  1  -Ilia  da.  !  i 


is  Hi-;  l.'irt  that,  it3  Monti-e.-jl  r..xhibition  ronipaii-,- 
ineorporai inn.  o’li- I  lamited.  experienced  -v  lots  of  .t". . 
1  1  toek  Ini..  been  ;  672  on  I'p  19.3'’'  (iperation;.  'lb'-  I  i- 


February  Bond  List 
Nqw  Ready  ' 

A  carefully  selected  group  of  high- 
grade  securities,  suitable  for  require¬ 
ments  of  conservative  investors,  is 
offered  in  our  February  Bond  List. 

Copy  will  be  furnished  upon  request 

Wood,  (lundy  &  Company 

LimitcMl 

360  St.  James  St. — Montreal — Tel.  Harbour  2131 
I/ordon,  Ont.  Hamilton  Ottawa  New  York  I.K)ndon.  Eng. 
Toronto  Montreal  Winnipeg  Kegina  Calgary  Vancouver 


Maclaren  -  Quebec  Power 
Company 

C  First  Mortgage  Sitiking  I’lind 
Bontls,  Series  "A" 

obv’dslc'l  h'rbruhr}'  1.  I ftOl.  maturing  I'cbrurtr.t 
1,  Iffil.  rnnnpal  and  tnl crest  payab!'’  in 
Lnn.’t'i'i.  Xrw-  York  or  Lon'lon. 

I’ODominaiions  $ l.fiiiO.  $500  an'f  $100. 


R  e  offer  are/  rccoivmend  these,  bonds  for 
tniestment  CiraJar  fully  descriptive  of 
the  issue  uiH  be  supplied  upon  request. 


Price:  94  and  accrued  interest, 
to  yield  5.93% 

(Plus  Federal  Transfer  Tax) 


Royal  Securities  Corporation 

Limited 

,  244  St.  James  Street,  Montreal 

H.\rbour  3121 

in  principal  cilicn  throughout  Canada. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  6,  1931. 


the  company  lias  Fpcnt  a  large 
amount  of  money  in  improving  anrt 
extending  the  rlci-tric  distriluition 
and  street  railway  systems,  parilrii- 
larly  the  result  of  coiiihining  ihet'vo 
electrical  (listn’luiliou  syptems.  anrl 
effected  a  great  improvement  in  I  lie 
streets  of  the  city,  where  for  many 
years  two  lof.s  of  poles  ami  wires 
were  very  unsi.ghtly  ami  were  a  eou- 
stant  nionaec  in  ease  of  fire.  'I'liis 
improvement  has  not  only  helped 
the  look  of  the  streets,  but  has  also 
been  the  means  of  a  decided  im¬ 
provement  in  the  service. 

‘‘The  vaeaneie.s  oji  tlie  hoard  of 
directors  have  been  filled  by  the  ap¬ 
pointment  of  I  oloncl  John  II.  I’ricc 

c  I  !  "The  Quebec  Tower  Compriny. 
3UD-  Paving  In  mind  its  dowiopment  in 
‘  the  past  few  year.s  in  the  city  of 
Quebec,  looks  lor  ward  confident  l.\ 
to  the  future,  hclicvin.g  that  it  can 
contribute  further  sui.-tantial  devel¬ 
opment  to  the' conininnity." 


In  Newfoundland 


IN  THE  NEXT  TOWN  or  ON  THE 
OTHER  SIDE  OF  THE  GLOBE 


Maving  twelve  branches  long  es¬ 
tablished  in  the  important  cen¬ 
tres  of  Newfoundland,  this  Bank 
is  particularly  well  equipped  to 
assist  its  Canadian  clients  who 
desire  to  do  business  in  that 
Colony. 


Having 


ever  650  Dranclies  in  Canada  sr.d 
Nc  wloundland,  offices  in  I.xindo:i,  Pati.«,  New 
■^’ork.  CinVago,  San  I'rancisro  and  Mexico,  and 
worldwide  b.inkmg  connections,  tire  Bank  of 
Montreal  is  able  to  take  care  of  financial  bu.vines'. 
^nva/’ci-e  with  the  utmost  promptness  and 
efficicniv.  , 


Compares  With  $2.72  in  1929- 
Additions  Made  to  Distri¬ 
bution  System 


Operations  For  1930  Result  in 
Net  Surplus  cf 
$35,180 


INCREASED  BUSINESS 


WORKING  CAPITAL  DOWN 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  _ 


BANK  OF 
MONTREAL 


Capital  Reserves 

12.000,000  $24,000,000 

Total  Assets.  $265,000,000 


also,  in  it.;  report,  showed  tiiat  the 
I  acerued  sinkiog  fimd  reserve 
i  rimoiiiil.'  to  ,^illt.t!i7  out  of  wliieh  it 
1  has  liaudcd  over  to  Ilic  cit.v  .?lhG.OOh 
1  to  rot  ire  homl  i.siics  wliicli  are  I.tII- 
i  ing  due.  I'ho  rcpoit  idaces  the  n.s- 
i  sets  of  the  i.'ommissiou  at  ?l.020.- 
'  against  lialdlities  of 
!  The  Commission  w.is  I'oriiied  some 
;  nine  yctirs  ;igo,  conseiiucnt  on  the 
;  develo;inienl.  of  the  liydro  energy  at 
'  .Miisqiiasli,  ;i  few  miles  west  of  the 
I  rity,  a.s  p.irt  of  tlic  hydro-eloetric 
I  devekipment  plant  of  liie  iTovin- 
!  cial  (lovernment.  Tmicr  ;in  agree- 
!  ment  wiili  the  (  ommission.  ilio  city 
himlertook  to  contract  yearly  tor 
!  ]0,eOii.iKiO  hut  it  w.i.s  me  po.'- 

.■iitde,  for  some  years  l,iicrs.  to  dis¬ 
pose  of  that  iiuantily.  'I'oday  tlie 
Commi.'-sion  is  iiMiig  more,  the  Now 
Uimn.' iv  jck  Trover  <  ompaiiy,  a  pri¬ 
vately  owned  ronrern  being  ii.sed  by 
the  Covernmenf.  ,'is  n  standby.  When 
the  I  ommission  liegan  iiperatioiis  in 
Saint  .lohii  the  elee*ricril  service 
was  I'oing  supplied  liy  llie  New 
ilriinswick  Tower  Company,  at  it.s 
steam  generating  plant,  liere  .and. 
for  some  two  .veara  or  so.  a  rate 
w.ar  frillowed.  Italcs  today  are  iutic- 
tically  tlie  .same. 

Tioih  tiie  <  ommissiiTn  and  the 
I’ower  Company  ie|iort  incrca.sed 
business  (luting  the  .Miecerding 
years  ami,  only  l.i;t  year,  ihe  lV>wer 
t'ompany  comiileled  a  thre'^  riuarter 
milli'm  dollar  iniprovenieiit  to  its 
plant  with  the  resultant  feature  of 
douhling  i's  capacity.  Today  the 
Tower  Company  also  arts  as  a 
st.imlby  to  the  Covcrnnieni  serviee 
in  fimc.s  rif  water  short, aec  at  iViiis- 
quasli.  'Jhere  is  .a  duplicate  distri¬ 
bution  system  in  Malm  ,iolin. 

In  the  <  oniniission's  report,  just 
pr.-fcnteil,  after  renunierating  I  ho  %a- 
ririiis  piiysical  1'eattire.s  of  the  pi, ant,  i 
the  .assets  aiso  include  easli  on  hand 
and  in  tlie  liank  $27.,7ul,  consumers’ 
aeeotints  reecivable  ami 

.sinking  fund  imcstnionf.  aeeounf 

! 

l.tabilities  disclose  tlie  bonded  i 
rlcbl  as  ?7.'.S.G.';:i  and  a  rapil.-jl  ex- , 
penditnre.  imlionded.  of  Sl.'i.l.'il.  Ae-; 
criied  .siiikin.g  fund  reseivc  is  .fllO,- 


lliglior  jirotiis  and  a  decline  in 
iWorlrim;  capital  which  is  offset  by 
I  an  incia  ase  in  fixed  tisscU  is 
Isliov.n  in  the  annual  report  of  the 
(Tieiii'c  I’owor  Comp.any  for  the  year 
ended  Uecrmlicr  hi.  IhhO.  learnings 
lui  the  a.'ct.tns  shares  outstanding 
eiiualied  Sh'.bl  a  sh.iro  as  compared 
uii|i  $1’.7J  a  shtire  in  lOJP. 

Cro.-s  ca  rniii.g.s  for  107,0  mnounted 
to  ?::.ii77.luh  as  against  ?3..'513.70o  in 
liie  pnojoiis  year.  Deduction  of  op- 
c;a  ting  expenses  at  .51.206,103.  Inter- 
('  I  .■(■  .'sdim.iMMi,  depreciation  .at  ,5150,- 
iii'u  li'it  net  earnings  applicable  to 
(omicou  stofdv  at  01.630,000  as  com-' 
pa  I  I  (I  wiili  I,.‘i02  .520  in  1929.  Divi-i 
licnds  took  .51. .3X2. 90.5,  leaving  a  stir- i 
idiis  of  ?2tx, Ill'll  and  a  previous  siir-l 
pill;,  after  ailtu.stments  brought  for- i 
w.ird  .at  $201,161  lirou,ghf.  the  profit  | 
and  lo:  s  Tialanee  to  $530,420.  | 

Trofit  and  lo.ss  .iccount  figures 
compare  .as  follows; 


Our  Montreal  Branch 


Established  l8l7 
Total  Assets  in  Excess  of 
$5on,noo.onn 


.30  New  Industries 
Established 


TRUSTEES  --  EXECUTORS  -  ADMIMSTRATORS 
TRANSFER  ACE  NTS  ■  REGISTRARS 

The  great  majorityi  of  lnisiii-<s  men  .are  now  ronvinred  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  tlieir  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

Von  have  spent  the  best  year.s  of  your  life  budding  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  oneg.  Make  assurance  doubly  sure 
by  appouiting  as  your  executor 


Net  Up  a  MirJon  at  $4,161,519 
—Further  Cut  In 
Expenses 


represenfine  is  rapltal  of  siver  $50.000, 
bare.  In  reeeni  jrurs,  loraled  In  Ih 
I'nsfern  .To,»n»Iilps  af  Queltrr.  srher 
Ihere  Is  no  luOor  prubirro.  srbere  Inxes  ar 
low,  where  pori -r  In  nbundant  aad  re 
linble,  s,  bcrc  ablppinE  facilltica  are  unes 
.riled. 

1, orations  nn.l  nlirn  to  meet  alt  ref|*llre 
mrnta  at  nominal  and  reasonable  prleei 


The  net  C.Trnirigs  of  Hie  (  iimidinn 
Pacific  for  the  monlli  of  Dceemher 
were  $4,161,519.  ;in  iucrenre  of  $1.- 
008.251  over  the  corrcr.poncling  pe¬ 
riod  of  1929,  and  due  In  tiii,-  tuIi- 
stantia]  increase  the  net  for  the  12 
months,  .shown  .it  $.3S,.34S.558,  or  a 
decrease  of  .$1  .59.5,885  from  1329.  i.s 
enabled  to  m.ike  a  better  showing 
than  might  hair  bern  firigiiially  ex¬ 
pected,  folltiwing  the  long  .‘-cries  nf 
declines  in  traffic  reeeipt.s  montli  liy 
month  over  the  pa.^t  ye.vr. 

Gros.s  for  the  mouth  wa;,  .$16, ,321.- 
469.  an  increase  of  $807,237  over 
1929,  this  being  the  most  encourag¬ 
ing  feature  of  the  statement.  T.x- 
pense.s  were  further  cut  liy  $202.0] 4. 
totalling  $12  162,919,  and  making  net 
for  the  month  .$4,161,519.  against 
$3,153,268  in  the  like  iiiontb  of  1929. 

Gros.s  for  the  12  months  of-  the 
fiscal  year  ended  wiili  Dceemher  was 
$180,900,801  ami  expenses  $142,652.- 
145.  decreases  of  .$28,830.15$  and 
$23,934,265,  respeci 'vriy  .  .\ef  for  Hie 
12  months,  aerordiDgly.  was  $3.5.- 
348.65$.  which  compared  wtili  $43,- 
144,543  in  the  like  period  of  1929.  j 


Inau^lrial  Oef‘d^:nxe*it 

Southern  Canada  Power 
CJompanv,  Limited 
355  St.  James  St.  Montreal 


COMPANY,  LIMITED 

Goard  of  Directory 

Brie-Gen.  G.  ERIC  MrCDAIO.  President 
How  FFXbfK  CARRKL.  M.L  C  .  HENRY  N  ('HAtlVIN.  K  C  .  Vc-  Pr-iident., 
PAUL  OALtBERT  A  GOURDEAU  R  LOCKK  Co'  t  S,  O  MSAR  A 
Col.  I).  M.  ROBER  rSON  O  H.  C(XIK 


In  the  Southern  Canada  Powe 
Industrial  Area 


Depreciation 


FRANK  S.  l  AVLOR  Sre,  Tr^»a  ALFPFD  HALT- 

Head  Office:  455  ST.  JOHN  STREET.  MONTREAI 

Branches  and  Aftnries: 

rOHO.VrO  VA-NCOIIVER  VDMONTON  RFrilN*  HALIFAX 
»nH  LONOON,  III  E.«..  2 


CREATE  MORE  JOBS 

BY  SPECm^ING  _ 


r.  6  I.  I-al  M'MUn  mu. 133  3:.n,6D8 

*  - S-iiI<i*-c(  (n  fJ-6ij.'i Ion  for  iococun  tax. 

X  —  .yfti;.-  arljijptn.rnta. 

In  the  ifatement  under  review.net 
working  capita!  i.a  shown  at  $376  - 
962,  as  .ig.iinsl.  .$1.518. .548  at  the  end 
of  1929.  I'l.i  explain  this  the  assets 
uiiow  (-.ill  lo.an.s  down  liy  .$1,200,000. 
while  properfic.s  are  up  by  about 
.$200,000  ami  .securities  of  subsidiary 
cemp.tDie;.  higbef  liy  .ippio.xiuiately 
$1,01.10,011. 

Other  changes  Inrliidcd  ea.sh  up  at 
$194,902  Iroin  $333,563  and  receiva¬ 
bles  arc  $82,000  lilgber  at  $407,377. 
Total  assei.s  amounted  to  $32,133,933 
against  $32,116,663  in  the  preceding 
year. 

Working  capital  position  with 
coinparison.n  Is  shown  herewith: 

5\oTklng  capital  position  wlib 
compaisoiia  Is  shr>\rn  herewith: 

IS, 30  U3!>  1928 

C'ljrr.  awr-l-  ..  Jl.3T8.3r6  $3. .320, 183  $2,973,467 
C'lirr.  Ijabs  . . .  !'01.311  1.001.63.-.  2.270,682 


I  bl.AULIillLO  lOOi 


Robert  Dodd  (S^  Com  pan 

l.sy.URl'OR.MI-U 


STEEL  PRODUCTS 


Produced  in  Canada  from  ore  to  finished  article  by  Canadian 
labour  and  Canadian  capital.  A  list  of  Slelco  products  will 
be  sent  on  request. 

The  Steel  Company  of  Canada,  Limited 

XVOni\!9  : 

irvMii.To.x.  TOTto>To.  MO-VTu i:.\ L.  l  AfiiiMt,  BnA.XTronn. 

liA.N  AXOUl  f,  1.0M)0>. 


lilt  C5f incut  ttanl;eri 


1  he  Royal  Bank  Building,  Montreal 

I  l.'irbour  S141-2 


Only  7  Per  Cent,  of  Expense  is 
Involved  in  Actual  Genera¬ 
tion  of  Energy 


Dominion  Textile  Co  ,Li 

- - MONTREAL - 


limited 


B.  C.  Electric  Rly.  Co. 

Builds  New  Loop  Line 


Manujacturint 


Manufacturers  of  High-Grade 

Knitted  Underwear,  Hosiery  and  Outerwear 


PRUE  PRODUCTS 


uhich  indudi 

.411  Lines  uf  While  and  Grey  fVitlons,  Trinfs,  Sheeting', 
Shirtings,  rillow  t'ottuns,  Longelofhs.  f'ambries,  Dueks. 
Bags.  Twills.  Brills.  Quilts,  Kiireaii  Covers,  Towels  und 
Towelling,  Yarns,  Blankets.  Bugs.  Iwiiies.  Narrow 
1  abries  an.l  iiiimeroiis  other  lines  used  by  niauuiactureis 
iu  rubber  und  other  trades. 


VILLS  AT 

rABI*.  Onl.  nil  AATFORII.  tint.  I.OXDOX.Onl.  AVA TFtn FORTl.  Onl, 
AL.MO.ATr,  Oiil.  1  UATICUOK,  Qoc.  and  ST.  1IVA(.  1.XTHI-:,  Uuc. 


I  Selling  .\gents  In 

^  tVholcsalo  Trade: 

iwilEJOH.V  GORDON  &  SON’, 
iK  Toronlo  A  Montreal 


General  Office 

PARIS,  Ont, 


WINNIPEG 


VANCOUVER 


TORONTO 


pumping  station  to  fill  his  pail. 

It  ks  also  pointed  out  that,  despite 
the  cost 


Wm.  St.  Pierre  Limited 

Geyitlemen's  Tailors 

Siiilc  l-t!.  Bit  Floor,  ilcRitchie  &  Black  Building 
1434  St.  Catherine  Street  West 

JX'vrcn  Di.ihop  and  Mackay  SU. 

Tel.  uptown  1495.  Montreal 


of  labor,  raw  nialcrial.s, 
supplies,  transportation,  equipment 
and  practically  every  other  factor  in 
industry  fincluding  taxation),  .so 
widespread  has  the  use  of  electri¬ 
city  become  that  the  co.st  to  the  do¬ 
mestic  user  in  Montreal  is  the  small¬ 
est  fraction  of  the  household  expen¬ 
diture — being  equivalent,  on  the  av¬ 
erage.  to  the  price  of  the  daily  news¬ 
papers. 

The  company  serves  240.293  gas 
and  electric  customer-^,  reprc.senting 
a  population  of  1,256,459  in  the  43 
municipalities  In  the  city  and  dis¬ 
trict  of  Montreal,  and  furnishes  | 
electricity  at  the  lowest  average  rate' 
of  any  comparable  city  or  district! 
on  the  continent.  I 


LIMITED 

Montreal,  P.Q 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  .\N'D  WORKS;  BRANt  H  OFFICE  AND  DORJKS; 

Lachine  Locks,  r;Q.  Toronto,  Otfown, 

r.  0.  .\ddress,  Montreal,  T.Q.  and  D  innipeg. 

Sales  Offices;  Montreal,  Ottawa,  Toronto,  Uinnipeg,  Regina, 
Edmonton,  Yaiicoiiver. 


Rapid  Increase  Output 

of  Electrical  Apparatus. 


Canada  Northern  Power  K.W.H, 
Production  Has  Been  Aug¬ 
mented  50  Per  Cent. 


CetiernI  Vnlci 
Office: 
MONTREAL; 

;i  Canada  Cemei: 
building 


Branch  Office; 
TORONTO: 

UC6  NoWhnrnOntari, 
Buildinj 


'Ml  ti.iw  malor  Improvements  «nd 
icpuir.s  tb4t  bHvo  been  proceeding 
over  ceversl  years  will  be  complet¬ 
ed  m  the  cotirso  of  this  year  The 
'  hshting  ami  power  services  in  the 
I  City  compare  Favorably  with  that  of 
any  oih^r  city  on  the  continent,  fie 
street  car  service  is  efficient,  the 
road  bed  and  rolling  stock  having 
been  thoroughly  maintained 

".'(lontmorency  Suburban  Division, 
in  common  with  all  other  railways, 
b;is  :  uffered  In  the  past  year  from 
tiio  general  decrease  in  traffic,  but 
tlio  rolling  stock,  tracks  and  equip- 
incnt  have  been  maintained  at  the 
usual  standard  and  liie  railway  Is 
well  prepared  to  liandlc  increased.! 
traffic  as  business  improves. 

"A  new  garage  for  the  accommo¬ 
dation  of  the  company’.s  autobus 
equipment,  and  a  large  .addition  to 
the  Rt.  Malo  car  barns  were  com¬ 
pleted  during  the  year,  and  arc  now 
ill  operation. 

■‘.Since  the  consolidation  of  the  va¬ 
rious  companies  operating  in  the 
Quclicc  •(li.'‘lrirt  tiiook  place  in  1923. j 


Public  U tility  Earningi 


LIMITED 


The  name  'Black  &  While*  on  a  boHio  of  whisky  is 
as  absolute  a  giiaranfee  a;  ihe  half-mark  on  silver. 
II  assures  that  subtle  dillerence  in  flavour  and  quality 
which  distinguishes  this  whisky  .rom  all  others.  If  guar¬ 
antees  that  only  the  finest  materials  have  been  used 
and  that  always  everywhere  the  quality  is  the  same. 


CONCRETE 
ASPHALT  PLASTER 


BRICK 


SAND 


1^29  Incr^ape 
!n5,522  $  1.707 

■87.or>o  •no.ir.i 


MOULDING 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 


BUCK  &  WHITE 

SCOTCH  WHISKY  .. 


OrEXIN’G  I1R.VMTI  IN'  ll.C. 

Vancouver. — Gainers  Limited  of 
Alberta  is  opening  :i  lirancli  in  Van¬ 
couver,  expending  .iboiit  .$5i1,0t)0  in 
an  initial  plant. 


HEAD  OFFICE:  U 

248  McCord  Street,  MONTREAL,  Quel 


Act  wisely  today 

Have  your  will  prepared. 

-  CONSULT  US  - ^ 

Administration  and  Trust 
Company 

(Soci^te  d'Administration  et  de  Fiducic) 
ADMINISTRATORS  AND  TRUSTEES 

Eaublished  1902 


5  ST.  JAMES  STREET  EAST 

Credit  Foncier  FrancoCanadien  Building. 


'  MONTREAL 

Telephone  HArbour  4192 


ABUNDANT  FUNDS  If 

Bond  Sales  Increase  I 

GIVE  HOPES  FOR 

Dnurn  nn  ArnrPTC*  !  Chicago.  —  The  par  value  of 

I  dOKD  PKuSPECTSi 

I  ,  ,  — -  j  ary  was  more  than  two  and 

I  Indications  of  Continued  Easy  I  one-half  times  as  great  a.s  for 

Money  Promise  Expansion  i  l!)30. 

;  Demand  bonds  sold  on  the  Exrhange 

-  during  .lanuary  wa.s  S1.2!t6,onn. 

STRONGER  MARKET  SEEN  as  compared  with  *527.000,  par  I 
.  -  value,  during  .January  a  year 

Cities  of  London  and  Ottawa'  aRo- 

Call  for  Tenders— Small  Mu*  _ — 

Ratepayers 

I  Toronto  Bnrpno  The  KInnnIonI  Tlmp*.  HI?  /Il  mi  1X17  /111  S  I  mt 

Toronto.  -  The  most  interesting  KY  I  ll|y||Y  f  ll/|||Y 

I  offering  of  the  week  was  that  of  vni1l/l  vlirilll 

j  the  .Marla ren-Quebee  Power  Com-  FAn  PVAllIFIAmi 

;pany  thirty  year.  first  mort- 1  fllK  |*XrANMIIN 

i  gage  sinking  fund  bond.s  through  a'  *  Vll  ai/sl  liilUll/Al 

;  strong  syndicate.  The  syndicate  i  - -  - 

heads  state  that  they  were  very  fav- j  Selling  3,500  Preferred  Shares 


STOCK  OFFERING 
BY  CANDY  CHAIN 
FOR  EXPANSION 


DOMINION  NEEDS 
EMPIRE  MARKET 


1930  RESULTS  OF 
LONDON  UFE  ARE 


orably  impressed  with  the  reception  i 
wliich  was  accorded  the  issue,  par-  j 
ticnlarly  in  the  publir  participation,  i 
The  <uty  of  T/indon.  Ontario  called 
for  tender.s  on  .*1.21S.r!00  Debentures.! 
Of  the  total  .*r)3,5,.ton  will  bear  In- 


Jenny  Lind  Stores  at  $35, 
With  Bonus  Com.  Stock 


50  OPERATING  UNITS 


PUBLIC  OFFERING 
MACLAREN-QUEBEC 
POWER  COMPANY 

_  I 

Syndicate  Selling  $12,000,000 
Series  “A”,  30-Year  SVz**  at 
94  and  Accrued  Interest 

YIELDS  5.93  PER  CENT. 

Has  Contracts  With  Ontario  i 
Hydro-Electric  and  James  Me- ' 
Claren  Co.  Ltd.  for  Total  of ' 
191,000  h.p. 

Public  offering  is  being  made  of 
*12,(100,000  series  A  30-year  1st 

mortgage  bonds  of  Maclarcn-Quo-  j 
bee  Power  Company  by  a  sj-ndicate  j 
comprising  Dominion  Securities } 
Corp.,  Newman.  Swee/.ey  &■  Co.. 
Iloyal  Securities  Torp.  and  Nesbitt ; 
Thomson  A  Co.,  at  a  price  of  04  and  j 
accrued  Interest  to  yield  5.03  pet 
cent. 

The  company  has  a  contract  with  i 
Ontario  Hydro  Electric  Power  Com-  j 


R-I 


1  O-DAY,  the  lure  of  easy  profits 
induces  many  to  run  the  risk  of  financial 
disaster — to-morrow,  the  vision  of 
wealth  may  be  rudely  shattered. 

What  will  the  future  hold  for 
you? — a  comfortable  balance  in  the 
3ank  or  vain  regrets  for  hasty  action, 


You  will  like  bankini 
at  the  RoyaJ. 


FARM  PRODUCTS'  BEST  IN  HISTORY 


terost  at  the  rate  of  arr  and  $3S3,000  Toronto  Barenu  Tho  Finaorini  Thnoi  i  mission  for  12.5,000  E.H.P.  It  i.^ 

Iv'’!'  ^'■‘’'1'  I*ei  C)iil,cr  i  I-niiilrrl,  hpvc  .pii-  j  ,  ,,  intrr...l  ropiilrp.  1 

olst.  l.).,t  to  I04K.  Ithorlzed  the  i.s.sue,  stihiecJ  to  priorlnirnts  on  the  lot.il  amount  of  first! 

sale,  of  $12.5.000  in  3,.50ii  cunin-  mortgage  bonds  is.siiable.  | 


The  City  of  Ottawa  also  called  for  i  sale,  of  $12.5.000  in  3, .500  fej,  cunin- 
I  fender,®  on  a  debenture  issue  amount-  j  lativo  preferred  shares  at  par  of  $3,' 


_ ^ 

Points  to  Russian  Competi¬ 
tion  World  Markets 


An  Increase  of 
$1,312,121 


20  years  all  bearing  in- 1  common  sb.are  of  no  par  value  with  i  jted  for  f.b  000  E  HP  delivery  of 
and  all  oit  the  in.slall-  each  two  preferred.  The  issue  is  I  which  is  to  be 'taken  as  from  .'lanii- ; 


T  »  r.  - .  o  -J  .  e  I  r-  -  ■«  .  "''4  moenroiTissne  amount- iianvo  preierreu  snares  at.  par  of  $3„,  The  company  also  has  a  contract  I 

I  oronto  General  Trusts  President :  Surplus  Earnings  at  Peak,  Show  if  $l.l  <6,441.  Th"  dehenture.';  are  ;  a  share  and  carrying  .a  bonus  of  one  with  the  .lames  Marlaren  Co  Lim- ' 
Points  to  Russian  Competi-  An  Increase  of  '  ‘  i  itod.  for  f.h.ooo.  e.ii.p.  delive'ry  of 

tion  World  Markets  112  121  i  mon*  ^ install-  e.ieh  two  preferred.  The  issue  is  |  which  is  to  be  taken  as  from  Janii- ; 

non  World  Markets  $1,312,121  I  ment  plan.  |  hems  financed  through  1..  A.  McTa-  aiy  |st.  1031.  both  ronlracts  run  for 

APnMIQ’nr'  niu  nimoriK’  1\/IAIMV  Dcr'FiDrkC  nyiAnc  l  i'  rathei  interesting  turn  took  'ish  &  to.,  investment,  brokers,  for- ,  ^  period  extending  bevond  the  ma- : 

1 IMI5TIC  ON  OUTLOOK  MANY  RECORDS  MADE  place  when  tlie  .liiinicip-i!  Council  of  onto.  I’reference  subscription  rights  !  turlng  of  the  bonds  -ind  nef  earn 

-  Stouffville  made  if  known  that  they  will  be  given  to  existing  shnrrhold-  lugs  from  the  ’  ales  of  tlVe  tXi  i 

Toronto. -Canada  has  suffered  less  J.ondon.  —  Despite  the  present  uii- 1  were  about  to  borrow  $62,ooo.  TVhcu  cr.s,  amount  of  power  contracterl  for  iin- ! 

than  most  countries  and,  when  busi- i  favorable  business  conditions  gener-ithe  announrenirnt  was  made  suffi-  Official,®  of  the  Company  advise  jei-  the  two  contracts  are  estimated  i 


OPTIMISTIC  ON  OUTLOOK  MANY  RECORDS  MADE 

Toronto.-— Canada  has  suffered  less  J.ondon.  —  Despite  the  present  uii- 


The  Royal  Bank 
of  Canada 


SerHio/  Canada  Sine*  I860 


ing  held  here 


.Surplus  earnings  were  the  largest 


Super- Abundance  Of  I'apifal. 


me  plans  tail  roi  inc  opening  ot  ..s  |  xhe  amount  of  first  mortgage 
new  stores  during  the  next  eiglit  j  bonds  which  may  be  issued  is  elos-  ' 


he  stated  that  everyone  must  recog-  The  policy  reserves  (i.r.  the  money;  going  to  continue  over  an  extended  ton.  Ottawa.  North  Bay  and  Orillia. !  Jpy 


nlze  that  by  reason  of  the  partial  necessary  to  meet  all  obligations  period  of  time.  I  in  Ontario,  and  .Montreal  and  guebve  1  '•tnd''the 'comninv's  "reservoir 

crop  failure  in  certain  sections  of  under  its  policies*  are  maintained  At  present  there  seems  to  he  no  City  in  Qnehee.  i  rights  '  ind  thev  will'  a  iso  he  secur 

the  prairie  provinces  the  serious  de-  on  the  highest  standard  in  use  on  the  line  of  hiisine.ss  wliich  is  likely  to'  The  Financial  Times  is  officiallv  »,]  first  flVit in g  charge  on  the 

dine  in  the  price  of  wheat  and  other  North  American  continent  for  sini-  make  sudden  and  large  ileniaiids  informed  that  diiringtlie  initial  per-  „n,ip'r*akm<^  -.nd  all  other  assets  nf 

grain  products,  the  farmers  of  West-  Har  classes  of  business  and  on  a  upon  capital.  Along  with  this,  sav-  iod  of  62  days  ending  Doc.  31.  JfiS'*.  ,h,.  er.mtv.nv'  The  rnmmnvV%.r,‘we- 

em  Canada  arc  passing  through  a,  standard  which  calls  for  $3,803,790 ;  ings  are  piling  up  both  here  and  the  Company  earned  a  net  operat-  -.re  loc-itod  on  the  T  ievre  Riv 

trylng  period,  and  this  has  affected  |  more  than  required  by  the  Dominion  ;  abroad,  fnnimenting  upon  the  adnp-  Ing  profit  of  $14,000.  The  manage-  or  ,uie  of  t'he  nnin  frihntarieK  of 

tbe  payment  of  interest  on  mortgage!  Insurance  Act.  A  large  portion  of  j  tion  of  a  policy  of  easy  money  by  the  ment  estimate  that  the  net  operat-  .s’  ott  iw  The  river  has  i  dronof 


company  now  owned  or  horeaf- 
acc|tiired,  the  two  power  con- 


loans  in  Western  Canada. 


the  industrial  business  has  been  Federal  Reserve  hanks  in  the  I'nited  ing.  profit  to  ho  derived  from 


While  there  is  reason  for  concern  -  placed  on  a  ?i%  basis,  making  80.8%  States.  Babson  .say.®:  ‘Tt  will  require  stores  will  exceed  $150,000  per  aii- 
about  present  conditions,  and  all  rea- 1  of  the  company's  business  on  this  cnn.siderahle  expansion  in  trade  be-  jutm.  Dividend  requirements  on  the 


sonable  effort  should  be  made  to  standard. 


assist  our  western  farmers  to  work 
their  way  through  their  present  dlf- 


New  business  amounted  to  $107,- 


fore  they  reverse  such  a  policy."  1*225,000  to  be  issued,  on  the  ether  I 

Each  of  the,  above  factors  would  hand,  will  only  amount  to  $17,850  a!'  tsa' 


sites  are  located  on  the  T^levre  Riv- 1 
or,  one  of  the  main  tributaries  of; 
the  Ottawa.  The  river  has  a  drop  of  j 
460  feet  over  the  last  26  miles  of  its! 
course,  and  is  such  as  to  permit  a; 
\ery  economic  development  of! 


189,000  for  the  year,  or  slightly  more  i  lend  to  the  same  conclusion;  that  year. 


ficulties,  there  is  no  ground  for  pes-  than  $2,000,000  of  insurance  each  :  we  are  going  to  have  an  extended  |  .Jenny  T.ind  is  capitalized  at  $315.- 

simism  as  to  the  future  of  Western  week.  Several  new  records  were  set  1  period  of  easy  money  rates.  As  this  000  in  7%  cumulative  preference 

Canada.  It  will  work  Its  way  up,  notably  the  greatest  month  in  the  !  fact  becomes  thoroughly  grasped  Ity  shares,  and  40,000  common  .shares  of 

through  this  depression  with  the  company’.s  hi.story,  namely,  $14,000,-  j  investors,  and  doubts  disappear,  no  par  value.  Issued  capitalization  n'^nn  HVT*p’”h”r^np'inp’*  the 

same  spirit,  courage  and  resource  000  in  March:  the  largest  single  ap- 1  bonds  will  begin  to  appeal  more  and  will  consist  of  $25.5.00ii  in  preference  ,  II V  intf.  iila  <II^rnciVv  at  thtsimlnt 

that  it  has  worked  its  way  through  plication  ever  written  by  a  member  j  more  with  a  siiKsennent  increase  in  .stock  and  30.000  shares  of  no  par  ,  ^  ''  ^ 

other  depressions  during  the  past  40 1  of  its  field  force;  the  largest  single  !  bond  prices  and  decreased  yields.  value.  ’'’J.  V',  .  ,, 

years.  |  premium  ever  suhmittod  to  it.  The  j  - -  When  completed  this  program  will 

Neetl  Markets  For  AtTieat.  last  month  in  the  year  also  witnessed  |  Ottawa  Calling  For  Ri'-o  .Jenny  Lind  50  operating  stores,  p ‘T  tpe  comnTny  is  procLdi^^ 

na-  the  argest  December  business  vet  The  exi.®tin!r  chain  nf  tw-dvA  .store®  ^  company  is  proceeainfe 


The  development  of  power  by  the ' 
company  is  concentrated  at  two  i 
sites,  at  High  F'alls  86  000  E.H.r.,  is  j 
already  installed  and  there  is  pro-| 
vision  for  the  installation  of  an  ad-! 


No  Estate 

can  be  safe  without  experienced 
management. 

Name  this  Trust  Company  as  your 
Executor  in  a  well-planncd  will. 

Crown  Trust  Company 

William  I.  Gear  •  -  .  President 
Arthur  Lyman  •  -  Vice-President 
iHl  jQl  •  *  Vice-Ptesident 

J/SJ  Irving  P.Rexford  -  Ceru  Manager 

St.  James  Street  /  Montreal 


premium  ever  submitted  to  it.  The  |  - - — -  - - 

last  month  in  the  year  also  witnessed  ’  Ottawa  Calling  For 


"A  satisfactory  market  for  Cana-  j  the  largest  December  business  yet 
dian  wheat  and  the  other  products  i  recorded. 


Tenders  On  $1,176,441 


of  our  primary  Industries  is  one  of 
our  most  urgent  needs,  and  one  must 


1  1  1  *1  •  -11  The  second  site  at  Masson  •will; 

W  hen  completed  this  program  will  installation  of  130.000  E.H.  i 

Tic  ■teniy  Lind  50  operating  stores.!  ^  company  is  proceeding; 

nf^M^n  te  ZZin  '  fnimediatoly  with  the  installation  of 

of  unique  design  are  all  loc..ited  in  ,  130,000  E.H.P..  at  this  point.  I 


.\ssets  Tp  Sharply. 

The  assets  of  the  company,  which 


Tenders  will  he  received  by  the  Toronto.  The  first  store  under  the,  ,  provide  for  the  first  de- 

13oard  of  Control  of  the  City  of  Ot-  pJan  of  expansion  will  be  opened  thf®  sHo  hv 


earnestly  hope  that  all  efforts  to  not  contain  speculative  securities  I  tawa,  up  to  noon,  F’ebruary  12,  for  during  Hie  first  two  weeks  of  Fi 

secure  this  market,  whether  within  I  |,ut  consist  chiefly  of  first  mortgages  : ’ho  purchase  of  debentures  of  the  ruar.v  In  Hamilton. 

the  empire  in  the  Orient  or  in  other  I  Qp  improved  real  estate.  Government  |  following  amounts  and  terms:  <  While  the  fir.®t  .Jenny  Lind  st( 


livery  of  power  from  this  site  by ! 
July  1st,  1033.  The  two  sites  wlllj 
have  an  ultimate  installed  capacity 


parts  of  the  world,  may  meet  wlth  kn^  municipal  bonds,  showed  a  gain 
success,  but  we  must  recognize  that  pf  $7,538,000  and  now  stand  at  $65,-  1 
nations  can  only  pay  for  goods  with  346,401.  The  rate  of  interest  earned 


goods  or  services,  and  that  exchange 
of  commodities  in  some  form  is  the 
fundamental  condition  of  foreign 
trade. 


on  the  invested  assets  was  G.46';r, 
a  .slight  increase  over  1020. 

Income  has  now  increased  to  $17,- 
500,000.  there  being  11%  gain  in  pre- 


$  .181  845.62 .  10  years 

421.505.54 .  15  “ 

523.000.33 .  20  “ 

50,000.00 .  30  “ 

.*1.176.441.10 


was  opened  in  Toronto  le.ss  than  four  ]  E.H.P. 


I  months  ago.  the  Company  has  en- 
I  loved  a  very  rcniarkalile  expansion 
i  for  a  new  operator  in  a  liiglily  com- 
1  petitive  field  during  a  period  of  gen- 


AH  debentures  hear  interest  at !  fcal  business  recession.  The  Com- 


Not  only  are  the  power  sites  ofi 
Maclaren-Qiiebec  Company  readily! 
adaptable  for  the  economic  develop- 1 
ment  of  power,  but  they  are  alsoj 
readily  accessible  to  tbe  important  I 


Income  has  now  increased  to  $17.-  oe»eu  ires  uea.  inie  e.st  .rn^nctrh-.vo  Wn  markets.  Masson  site  is  only 

.  .u  ,  500,000.  there  being  11%  gain  in  pre- Nl'o  rate  of  4V2  per  vent,  and  are  is-  Pan>  s  product.^  have  been  popularlj  :  j,  ^  Ottawa  and  .00  miles 

In  considering  the  general  econo-  njjnni  income  and  interest  on  invest-  sued  on  the  instalment  plan.  That  is  received  by  the  pub  ic.  one  .strong  J"'V,^ntreal  The  Maelaren-Que- 


mic  stiuation  it  is  not  possible  to  ments.  The  payments  to  policyhold-  i  to  sa 
ignoie  the  developments  in  Russia,  p^s  and  beneficiaries  amounted  toiunnu 


on  tfie  instalment  plan.  1  nat  is  - '  t  eir Tivw  ein-^  hat  the  Montreal.  The  Maelaren-Que- 

ly.  each  issue  is  repaid  in  such  ‘tern  in  their  tavor  being  that  the-  T>„„.r.r  rnmn-mv  nne  hnnch 

al  amounts  that  the  aggregate  romparative  smallness  of  the  indivl- Power  .  mp<  n> 


and^  the  ^expansion  in  her  export  i  year.  Of  this |  amount  paid  for  principttl  and  in-!  dual  chocolate.®, 

trade.  Russia  is  placing  on  the;;,niount  $4,000,000  wa.s'paid  to  living  j  tere.st  in  any  year  is  equal  as  near-  ■ -  ' 

market.®  of  the  world  great  quanti- 1  policyholders  and  $1,800,000  to  bene-  ly  as  may  be  to  the  amount! 

lies  of  the  products  of  her  primary  -  fjej-j^ies  of  deceased  policyholders.  ;  so  payable  for  principal  and  in- i  I  tfinOulOll  ^(tlLS 

iudusti ies,  thereby  securing  the;  intimate  picture,  of  develop-;  terost  in  eacli  of  the  other  years.! 

money  to  continue  the  development  mpnjg  for  the  year  wms  given  by  Ed- 1  Each  debenture  is.  however,  j  omiv«i®  n'  rimUi-.n  hnnu 

of  her  live-year  plan,  and  the  m- ,  v  ard  E.  Reid,  managing  director.  He  I  for  a  definite  amount.  Payable;  nn  in  Del.  cf?ninncd 

fTcastng  agricultural  production  of :  concluded  his  remarks  with  an  ex- i  at  the  end  of  some  year  with  inter- : ^  "t?  A.nr®  x.  Tn 

I^ussia  i.®  a  factor  w^ich  must  affect  j  pression  of  confidence  in  Canada's  j  est  coupons  attached,  payable  semi- .  <ir  moo  '•i’o  10'’  n  J  mm 

the  price  of  agricultural  products  future  and  declared  that  as  for  man  ;  annually.  Inlore.st  is  payable  Jnnu- 1  ^  "f ‘4'”- 


Canadian  Bond  Sates 


An  analysis 


I  of  (he  tmsiness  interests  of  the  Mac- i 
!  larcn  companies.  The  business  was; 
-I  founded  by  the  late  James  Maclaren  , 
tntl  Sales  ^**''*'  since  that  time  water  ' 

•  *'  powers  and  extensive  timber  limits; 

!  hiive  been  acquired  and  it  is  for  the ; 
Canadian  bond  development  of  its  water  powers , 


J  sales  up  to  Feb.  2,  1931.  compiled  !  that  these  bonds  are  now  being  of- ; 
_  i  by  A.  E.  Ames  &  Co..  Ltd.,  shows  |  fered.  j 


Reecord  High  Price  In  N.Y. 


world,  and  makes  it  power  and  financial  stalulity  the;  ary  I,  and  July  1., 

all  the  more  important  that  Canada  London  Life  bad  never  entered  upon  I  - —  .  .  - 

^  should  secure,  if  possible,  an  enlarg-  ^  year  better  equipped  to  render  '  Canadian  Bonds  At 
•  ed  market  for  her  agricultural  pro-  service  to  its  policyholders  and  the  j  Reecord  Hioh  I 
ducts  within  the  empire.”  public  generally.  ,  ,  “  % 

I  £  J  J  I  i  I  I  ana  dian  credit  rtink 

Gity  or  London  ‘  „  I  ~  Idav  a.®  at  anv  previous 

'  Calls  For  Tenders'  /  s  n  e  s  S  o  I  d  ^.ofy.  This  is  i Must t 


pared  with  $44.1  16.400  for  the  same  Qetroit  Bridge  Bondholders  I 

period  ot  1030  and  $36,200,360  lor  the  r-  ' 

same  neriod  of  1020.  roiTO  rrolective  Committee! 


Willison  Neely  Corporation 

Limited 
DEALERS  IN 

Canadian  Government,  Municipal  and 
“Dollar  for  Dollar"  Bonds 

Can.^.dian  Pacific  Building  Toronto 

Montre.xl  Loudos  Hamilton  Ottawa  Wknitso 


$1,176,441.49 

CITY  OF  OTTAWA 

Ontario 

DEBENTURES  FOR  SALE 


I  same  period  of  1020. 

I  These  are  cla.®sitied  as  follows:  — 
Government.  $35,144,000;  5runieipal, 


In  the  world's  financial  markets,  $1,276,103;  Corporation.  $2,850,000  ;  |  the  formation  of  a  committee 


!  SB.M.KD  TF.N’nDU?  ndi1r-.®.®r.1  Ir,  tlif  ".'^.x-rolary,  Tim  Doar.I  of  Control. 
~~~~  City  Hull,  fittawo."  oiul  markni  ‘•Tondfr  for  D<  Ix-iitiirot."  will  bo  rri'-tvrd 

Announcement  has  heen  made  of;  up  io  l‘J  noon  on  Thursday.  121I1  I’rbruary.  trim,  for  tlio  piirchii.-if  of  Itebrn- 
e  formation  nf  a  cnminittee  or-  tures  of  the  following  amounts  anei  leriiis 


The  City  of  I/ondon,  Ontario,  is  Jan. — Town  of  Georgetown.  Out., 
calling  for  fenders  up  to  5  p.m.  on:  $18,500,  5%.  20  ins.;  J.  L,  Graham  & 
.Monday,  February  16th,  for  the  pur-  Co.  at  00.35. 

chase  of  $1,218,300  debetures.  Of  ■Jan. — Town  of  Brampton.  Onf.. 


— ^  I  anadian  credit  rtinks  as  liigh  to-  Itailroad,  $70.hu0.00ii. 

_  u  I  I  !dav  as  at  anv  previous  period  in  his-  Of  the  total  lliere  'W'ere  si 

/  45  45  II  e  S  S  O  I  Cl  tory.  This' is  illustrated  by  a  re.  Canada  $75,070,103;  in  the 

'  cent  flotation  eif  a  Dominion  of  Can-  Stales,  $30,400,000,  and  in 

!  ada  loan  in  New  York  at  a  price  i  Britain  $4,100,000. 

Jan. — Town  of  Georgetown.  Out.,  j  j^jjrl,Pi.  (ii;,n  ,-,4  whitdi  any  gov- 1  The  following  is  a  compari 
8,500,  5%.  20  ins.;  J.  L.  Graham  &  !  grnmeiit  lionds  (excepting  tho.se  ofi  sale.®  by  months  during  the 

).  at  00.35.  i  (liP  I'nited  Slates*  have  been  soltl  in  i  three  yea’';r 

Jan.-  Town  of  Brampton.  Onf..  that  market  since  1011,  according! 


lilroad,  $70.hui'.00ii,  |  ganized  to  protect  ihe  interests  ofi 

Of  the  total  lliere  viora  sold  in !  tbe  holder.®  of  the  Detroit  Inter-; 
inada  $75,070,103;  in  the  United  ;  national  Bridge  first  mortgage  sink- i 
ales,  $30,400,000,  and  in  Great ;  ing  fund  6J,1>  per  tent,  gold  bond.®  ; 
-Main  $4,100,000.  Inf  Detroit  International  Bridge  Co.  j 

Tbe  following  is  a  comparison  of .  and  the  Canadian  Transit  Co.  Tlie  ■ 
,le.®  by  months  during  the  past  1  formation  of  this  committee  follows' 


421..5!>.';.r.4 

523.000.3:! 

50,000.00 


10  y»,n  ® 
15  .\  oars 
20  y<  ai  ® 
30  >  r.u  -■ 


chase  of  $1,218,300  debetures.  Of  .Tan.-  Town  of  Brampton.  Onf..  that  market  since  1011,  according 
the  total  $035,300  will  bear  interest  •  $115,000.  5%.  15  ins.;  Wood,  Gundy ;  jg  ;(  review  of  tlie  investment  situa- 
at  the  rate  of  5%  and  $283,000  at '  &  Co-  at  00.580.  1  timi  i.sstied  liy  M'ood.  Gundy  &  Co. 


ifi2!>  in;m  i®3i 

3(i.‘J00.3i!D  i  t.l  IG.430D09, 570,103 


;  al.  the  rate  of  5%  and  $283,000  at '  &  Co-  at  00.580.  1 

the  rate  of  4’,'j%.  The  5C  deben-!  Jan. — City  of  Levis,  Que.,  $25,000,! 
'  tures  cover  requirements  for  break- ;  20  yrs.;  ser.;  Gairdner  &: 

I  water,  police  stations,  addition  tojCo..  at  102.272,  cost  basis  5.20'’.;.  ! 


11.1  76.44  1.40 


.Ml  Debentures  bear  inlere.sf  n.t  the  raif 


collegiate  institutes,  public  schools  1 
and  sewage  disposal  works.  The  I 


Jan. — Prov.  of  Alberta,  $3,000,000.! 
4''c.  1  yr.  treas.  notes:  First  Nat.; 


proceeds  of  the  414s  will  be  used  for  1  Bank  of  N.Y.;  Bank  of  Montreal; 
tlie  Springhank  Dam,  police  office  Salomon  Bros,  and  Hiitzlcr. 


and  Nurses’  Home. 


Jan. — Prov.  of  Manitoba,  $2.t4i,-i 


Tlie  5%.  debentures  mature  Ocio- i  000.  4rr,  due  Dec.  15,  1032,  Wood,| 
her  1st,  1031  to  1050,  iind  the  4V^s  ' Gundy  &  Co..  Dom.  Secur.  Corp-  A.] 

from  December  31sl.  1031,  to  1048.  jE.  Ames  &  Co.,  Can.  B.'ink  of  Com-! 

The  debentures  iind  interest  coupons  !  uierce.  Royal  Bank  off.  at  0!t.75; 

are  pa.tiilile  at  the  City  Treasurer's  |  N.V.  i 


Let's  Take  Stock  of  Our  Resources 

Ity  K.  II.  Ul-yW.  of  XeHliitf.  Thomson  A  C'o..  l«lniilrcl. 

AilUrcNN  beforo  tlio  W  CMtoii  Itotnry  f  'liib,  Tbiirft>ilny«  I'eb.  r*1li. 


.\  a  pcrioil  of  depression  anil  read- I 


Office  in  I.ontlon.  A  certified  cheque 
nmounfing  lo  $1  000  iiiu.®t  aeeom- 


Jiin.  — Oeuvres  de  Notre  Dame  de 
la  .Merei.  $X()0,(inii,  .5i',  57,  20  yrs.; 


But  a  sliorf  while  ago  the  mo,st  '  fiiniiiug  somewhat  out  of  gear.  The 
.glowing  optiuii.sm  prevaili'd  in  the  iirea  of  nceunied  farms  increased  tiy 


'  pany  tender.  Debenture.®  of  the 'ser.;  Raiique  C.in.  Nat..  Ranriu*' 
I  .amount  shown  above  will  he  deliv- !  I’rov.  dii  Canada.  I'lrne.st  Savard. 
!  ered  to  the  Bank  of  Montreal.  City  |  I.td.,  Credit  Aiighi-Franeais  off.  at 
i  Hall  Br.iueh,  on  Mareb  16,  1031.  I  100. 


vvhieb  llii.®  eouiilry  lias  iieen  passing  |j- 


I  realization  that  Canada  wa.®  moving 
i  forward  unerringly  to  the  aceoni- 


we  are  apt  lo  le.®e  siglit  of  the  fact  pli.shnienl  of  .1  gi'cat  de.slinv.  What  2nil  |ii>r  ei,iit;  tln'  valu''  of  field  i-rops 
that  wtiiie  production  .and  distrihu  :  has  happened  in  the  meanwhile  tii  !  rose  by  360  per  eeni :  Hie  v.'Hue  of 

tion  of  the  commodities  in  whieh  we' '''t'’'1a'nentan.v  duturb  this  pirliir''’  liie.sioeU  went  up  l-y  over  200  p.u' 


lormaiion  01  iiiis  toiiiniinee  loiiows  piop.ntures  bear  inlere.sf  at  the  r.aie  of  I'j-;..  aii.l  ar.i  j.-.-ueit  on  the 

'  the  failure  of  Detroit  International  instalment  plan.  That  i.®  to  say.  e.-o-h  i.®.®ue  i®  lepaiO  in  .•iiioli  .avmunl 
Bridge  Companv  lo  meet  the  instal- i  omounis  Hint  tbe  aggregate  .iinmint  pant  for  prlnniial  and  interest  In  any 

t  r  ■  I !  t  year  i.®  e<nial  a.®  nearly  .ns  may  be  i..  the  aimuint  s.i  p  iyatdi  I'-r  principal 

j  liieill  ot  interesj.  <1110  ceoruaij  l.jamt  interest  in  each  of  tlic  otli.-r  year.®.  I-i.-o'li  I'ieli.*nture  I.®.  liow*'ver,  for  a 
1031,  on  its  25-year  pitrticip.aling '  liefinile  amount  payabli'  at  tbe  end  of  snnie  yi-ar  with  intere.st  coupons 

- E -  !  attivclied  payable  semi-annually.  Interest  j.®  paval'lc  1st  Jamiaiy  and  l.®t 

_  July. 

The  Debentures  are  an  obligatimi  I'f  the  ('ity  at  targe,  ar-  ls®iieil  in 
coupon  form,  witli  provision  for  registration  of  priu.ipal.  Iiear  date  t®t 
July.  1!>30.  and  are  in  denominations  of  SI. 000. 00;  S.500.00;  ami  such  odd 

£9  CSf\11  C  uniounta  a.®  are  necessar.v. 

*  l>ebenlure.s  will  he  delivered  .®ulijcct  to  the  l.gal  opinion  of  Me.s  =  r® 

l.ong  A-  D.-vIy.  Toronio,  on  ttii.®  is.®iie.  a  certificate  ..f  wtiii  li  w  11  be  printe.i 
on  each  Debenture.  The  City  is  paying  for  Die  ligal  <'pinl.,'n. 

I.iniiird.  I  Tlie  Debentures  are  payable  lx.th  in  t*ie  I’nitf'ii  .■'late.®  .and  Canada:  in 

»y.  I'ob.  .'itli.  Canada  at  the  branetie.®  of  the  Hank  of  N'ova  .dcoliH  In  Ciil.iw.a,  Toronto,  amt 

!  Montreal,  and  in  Di<5  tinileil  Slate.®  al  Ihe  Agen.  y  of  tie  llnnlk  of  Xova  Scotia 
in  the  City  I'f  New  5orli. 

I  All  tender.®  must  be  on  th*  offielal  foiuv 
f(itmiu.g  s.imiewhaL  out.  of  gear.  Die  Tender  fe.rui.®  are  re.ady  for  .lelii'efi. 

ilie.'i  (i.t  nceiipied  larms  iuereased  tiv  1  Vr.-rued  intere.st  fr-in  tlie  l.®t  .luU.  i;'3e  pi.i-t  I"-  pa‘  i  in  .I'ldilion  lo  Die 
wot]  (iver  125  tier  cent;  llio  .-nea  of  ;  prne  temlored. 

field  enip.®  incre.iiioil  by  well  over'  Tender.®  .-.-peei  fi  ing  for  Deben'iire<  other  th.an  tho:«  herein  de.»crtlied.  or 


enip.®  incre.iiiod  by  well  fiver 


iulereslerl  imiv  lie  I empora ril V  I  '  on-Od.-t wealHi  of  n.iturhl  vesourees  ,  rent  ;  and  Dm  value  nf  dair.v  pvu.iuct,®  y  jo  o-O  0 


I'OlUaining  eomlitioii®  varying  fr-m  Die  ahove 
|ieli\eiv  of  Do'  D'hinlui',®  will  !■-  tiroie 
Die  pure|ia..ie  iimiiey 

\  leitifte.l  .-lie.iue  myHt'te  * Die  C|iy 


consldernl 
iiC'n  payment 


Maclaren -Quebec  Power 
Company 

53  2%  Mortgage  Bonds,  Series  "A” 

due  February  1st,  1961. 

Price:  94,  yielding  5.93% 

(Plus  accrued  inures:  an.  transfer  :ax) 

11.  A.  1>AI.Y  Co. 

i.iMrrBB 

«0  KING  STREET  WEST 

TORONTO 


‘  nih  or.wely  affeeleil  the  tnsie  w  eallh  nf  leiiiain® 
.the  eoiinny  on  which  it.®  whole  fnt  ■*'’f"'ld  h; 
lire  rests  remain®  unimpaired  Can-  ' 

.ada’.®  immense  and  Iml  parti,all\  d^-  n.f 
'  veloped  naiiiral  resources,  her  vas*  devel 
!  ngrieultural  laiiil.v.  her  mighty  for-  ‘"''H''*’''' 
j  e.sts.  her  unpro.®pectefl  mineral  areas,  ,  ftfeet  ti 
!  her  .great  water  pow  er.®,  stand  .n  i  Canadia 
I  staunch  hiilwark  against  the  future, !  "'e  .■sii 

the  be.®t  assurance  of  rontiiiuous  de-  ;  ”  ®  ’all 
Ivelopment  and  increasing  prosperity. !  To  pror 


remain®  a.®  groat  a:-  ever  and  the  lose  Iiv  3|ii  iicp  eeal  jl,., 

world  lias  the  s;ime  presr-ing  need  of!  The  growth  "f  our  forc;.i  in.lij;t  1  Ic..  pnrri.  u 

Hiem.  The  rt>untry  is  still  populated  is  sumnieil  up  in  Die  laci  timt  theit-ioicr.  ran  1- 
by  p''ople  of  intelligence  and  energy  value  of  the  export  ot  wo.ul  products  1 ‘’n'luo 
lo  develop  them  and  nmke  them  |  inerea.®ed  in  the  period  h.v  l.’iO  per 
avail, ible.  Nothing  ha.®  happened  to  1  cent.  The  value  of  fDlf  rie®  prodnr 
ntfeet  the  inherent  Miiindness  of  the  tion  went  up  by  113  per  cent;  Mine.  1 


1  c.  ..iiipa n\  III-  ( I  niii'i 

or  .iin  ii'iid-r  not  u'’ 
laf.-'.  t.'gi'Di»r  wi'li  f ii 
oldaili'd  on  ap|>l;,,,ui 


■"•'iidiD.'ns  an.l 


iricia!  f.'rm.®  -of 


sinking  fund  7  per  cent,  gold 


Canadian  situation  !  ral  production  v;ilu('  rose  by  3in  per!  -  „Y,.  ,i„ 

M'e  .suffer  from  a  form  of  ui,' opia.  |  cent.  M'atcr  power  inslaliation  |  rpptn  ‘  ■  P-  ■ 

VVefnll  to  get  the  proper  per.spective,  !  up  by  over  2.0d.i  per  cent.  In  our,  '  ,1^.,  morD'age  6'® 

To  properly  estimate  Canadian  po-  niaiiuf.icturing  industries  the  capital  '  ,  ,  "rmestert 


•r.  .1. 


TENDERS 


It  is  not  sufficiently  appreciatf'd  based  on  the  Dominion's  in,ve.®ted  increased  liy  over  2i0  per 

Hi  tl  the  interruption  to  progress  we  '  8''nnt  wealth  of  natur.il  resources,  we  ■  cent,  and  the  value  of  fabricated  pro- 

should  tie  :il>Ie  to  .stand  back  ;it  Hiejduet.®  by  about  7(iu  per  eeni.  Dur  ex- 


liave  been  experiencing  1.®,  111  eon- ,  ,  .  .  ,  .  ,  .  ,  .  ,  >  ■  .  ■  ,  . 

Lsideration  of  this  great  b:i.®ie  wealth.  '  beginning  of  Die  century  and  look  port  trade  v,Hue  increase, 1  hv  about 

'of  a  re’itive'v  niiror  n-itufe  , 'on-  Could  an.vone  conceive  at  6nu  per  cent  and  iinport  trade  by 

iDa.sted  witli  t'he  eeo'mmiie  evils  which  !  ‘b:it  time  of  the  progress  the  ensuing  over  5d0  per  cent.  .Kieam  railways 
jl.eset  many  other  eouiUrios.  with  'birty  years  w.mld  tiring''  Thi.s  ha.®  ,  nuleage  .•showed  an  merement  ot  12j, 


per  cent,  gold  Imnds  are  ref|iiested  ; 
to  co-operate  with  the  eotumittee  h.v  ■ 
depositing  their  Imnds,  w  itli  .Xiigust  , 


j  ;  Sealed  tender.®  in  envelope!  address- 
. ;  ed  to  the  (  ity  Clerk,  Ixindon,  Ont.. 
I  ’  and  markcii  “Toiuler  for  Debentures'’ 


of  Die  e''nlury  !tnd  look  port  tr.ide  value  iiiereas'’,!  hv  about 
Could  anyone  conceive  at  600  pei-  cent  and  iinport  trade  by 


1.  1031.  coupons  attached,  witir  the  I be  received  up  to  five  o’clock 
Guaranty  Trust  Companv  of  .N>w  ^  /s' 

York,  or  the  'I'oronlo  GeiiornI  Trusts  1  f.':''  Pureh.ase  of  $1,218,300.00  of 


Corporation,  'J'oronlo,  depositaries 
for  Hie  eomniittcf. 


I  brief  slowing  up  of  Hie  w  lieels  of  in- 
;  dustry  loo'.iis  up  dlsproiiortionately 
i  lieeause  Hie  Dominion  lias  oii.io,ved 


I’rogres®  m'  Ihe  t'entur.v. 

Consider  wliat  had  hapiiened 


'I'he  situation  which  lias  [irevailed 
over  Hie  past  several  inontii.®  is  but 


sub-committee  thrt  flotation  of  bil- 


a  riiiple  on  the  placid  waters  of  Can-!  Hons  of  dollars  worth  of  bonds  lo 


1  such  a  iicrio.i  of  unbroken  prosiier- :  agriculture  between  the  opening  of 


all  Ihe  economic  iiidicalors  !  Hie  eenlury  iind  when  world  cron- ;  "’nny  -such  interruptions  to  progress 


Isieadiiy  in  the  ascendancy. 


(Continued  on  Page  8.) 


enable  cash  pajTiieni  of  war  veter¬ 
ans  insurance  certificates  •would 
cause  hundreds  of  small  bank  fall- 
urea  in  tbe  Unit 


lositarics  of  laindou  Delicntures. 

I  Full  particulars  of  maturitic.®  of 

_ _  debenture.®,  rate  of  interest,  etc.,  may 

IM'KK.S. !  be  Iiad  on  application  to  the  under- 
Mitchell.  :  signed. 

il  Bank, !  'Phe  highe.®t  or  any  tender  not 
currency  j  necessarily  accepted. 

II  of  bil-  ,  ALD.  F.  H.  CTHRAN, 

!  Cliairman  Finance  Committee. 


JAMES  S.  BELL, 
City  Treaaurer. 


i 
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MONTREAL.  FEBRUARY  6. 1931 


CAN.  PERMANENT 
REPORT  REVEALS 


SOUND  POSITION 


Liquid  Assets  Shown  at  47  Per 
Cent,  of  the  Total 
Deposits 


A'^.SETS  AT  RECORD 


President  Points  to  Policy  of 
Maintaininj?  Cash  Position— 
V'ice-President  Smith  Sees  Sil¬ 
ver  Lining  For  West 


'from  the  eontinued  industrialization 
of  tlie  west."  said  Mr,  Smith.  "Not- 
ithstandiiiR  the  unfavorable  rondi- 
tions,  it  is  reitorted  timf,  in  1030  thir¬ 
ty-two  new  industries  were  estab¬ 
lished  in  .Manitoba,  that  there  were 
twelve  expansions  of  cxistina  indus¬ 
tries  and  that  sixteen  manufacturers 
added  new  lines  during  the  year.  The 
expenditure  in  mining  development 
in  Manitoba  continued  on  a  scale  at 
least  equal  to  192!)  when  it  amounted 
to  $12,500,000.  This  development 
reached  the  stage  where  the  l.irgest 
mine  began  production  late  in  the 
year  and  another  i.s  expected  to  do 
so  Winy  this  year." 

■While  not  wishing  to  minimize  the 
extent  of  the  effect  of  the  world-  j 
w’ide  depression  on  Canad.a.  Mr.! 
Smith  emphasized  the  point  that  ini 
his  opinion  the  picture  is  not  entire- 1 
ly  dralxand  questioned  whether  there 


MOIRS  LTD.  HAS 
HIGHER  PROFITS 


FOR  PAST  YEAR 


Report  Net  Earnings  of  $296,- 
568  Against  $273,958 
in  1929 


LIQUID  POSITION  FIRM 


depreciation  and  contingencies  was  | 
increased  over  $100,000  at  $675,576. 1 
bonds  were  reduced  to  the  extent  of 
128,600  while  bank  advances  are 
$143,000  higher  at  $.501,050.  I 

In  Its  working  capital  position* 
the  company  shows  a  slight'  im- ! 
pcevement,  $964,724,  at  the  close  of  j 
the  year,  comparing  with  $957,652  j 
at  the  close  of  the  preceding  year.  | 
Workin.g  capital  position  with  | 
comparisons  is  shown  herewith:  ! 

1930  19S9  ; 

rurrentMseU . Jl,6ni.6.''8  $1,458,761  : 

Curr«ntli«b .  653,534  496.100  i 


NICKEL  INDUSTRY 
LOOKS  FORWARD 


WITH  CONROENCE 


Larger  FicM  of  Consumption 
Expected  to  Bear  Fruit 
in  1931 


j  Net  work.  cap. 


$  964,724  $  9.57,6.52 


COMPREHENSIVE  SURVEY 


.V  continuation  of  the  steady  record 
of  progress  which  has  marked  the 
operations  of  Canad.a 


An  increase  is  net  earnings  at 
$296. ,'■.68  over  the  $273.9.'i8  reported 
in  1929  i.s  shown  in  the  financial  re¬ 
port  of  .Moirs,  Ltd.,  for  the  fiscal 
year  ended  December  31.  1930.  Bond  | 
interest  absorbed  $84,208.  leavin.g  a  j 
i  has  not  been  far  too  much  talk  about  i  'mi.ince^  of  $212,360.  Depreciation  I 


Radio  Corp.  Earnings 

To  Equal  Dividends 


I  this  depression,  '‘('onipared  with  the 
I  reduced  output  of  our  factories  and 

uMfictuuu:-  v,.x,.n,u..  Permanent i the  inactivity  of  the  wholesale  trade, 

M'lrtg.age  Corporation  is  indicatoii  by  i  retail  sales,”  he  said,  “showed  only  a 
ilie  financial  statement  for  the  year;  small  decrease  from  1929  and  have,  t'.'i. 
1930,  submitted  to  shareholders 


the  annual  general  meeting  held  iu 
the  company’s  new  head  office  in 
Toronto  on  Friday,  -Tanuary  30th. 

The  report  reveal.s  the  corpora¬ 
tion  to  be  iu  a  particularly  stron.g 
liquid  po.sition. 

Cash  and  high  grade  liquid  sccuri. 
ties  stand  at  $7,000,000,  or  4~%  of 
deposits.  Total  assets  have  reached 
.1  new  high  record  of  $69,321,288  for 
the  Canada  Permanent  Mortgage  Cor¬ 
poration  and  $25,482,070  for  the  Can¬ 
ada  Permanent  Trust  Co.,  a  combin¬ 
ed  total  of  $94,803,358. 

Analysis  of  Ihe  statement  shows 
lliat  the  principal  amount  of  niort- 
$55,205,720,  compared  with 
$55  501,574  for  1029.  Inve.stment.s  in 
f-overnmonl  bonds  arc  up  from  $375.- 
504  to  $632,496.  Municipal  bond.s  are 
increased  from  $370,808  to  $694,512.  ; 
Other  bond  investments  arc  reduced  i 
from  $1,151,724  to  $1,000,131.  In¬ 
vestments  in  stocks,  including  $980,- 
000  of  The  Canada  Permanent  Trust 
t  o.,  now  total  $1,641,437,  compared 
•with  $1,491,513  a  year  ago. 


at  I  recently  offered  evidence  of  improve- j  forward. 


at  $133,524  loft  .1  net  profit  for  $78,- 
836  against  $64,322  in  1929.  Previ¬ 
ous  surplus  was  brought  lorward  at 
$221  072,  le.aving  profit  and  loss 
inco  of  $299,908  to  be  carried 


Confidence  as  to  the  outlook  for 
the  nickel  industry  is  expressed  In 
a  review  and  forecast  which  has  just 
been  is.sued  by  the  Inlernaf ional 
.Nickel  (  onipany  of  Can.ida.  Limited. 
The  review  points  out  that  during 
1930  greater  efforts  than  ever  be¬ 
fore  were  c.xpended  in  the  develop¬ 
ment  along  technical  lines  of  uses 
for  nickel  and  Ihe  forecast  slates 


ment 


Profit  and  los.s 
follows: 


figures  compare  as 


MERCURY  MILLS 
PASSES  DIVIDEND 


1939 

$’296..568 

84,208 


1929 

J278.958 

86,060 


1928  ' 

244,196  I 
87,750  I 


New  'Vork. — .Accountant.s  for  the 
Uadio  Corp.  of  .America  hope  to 
have  the  annual  report  of  the  com¬ 
pany  coveriD.g  1930  operations  in  (he 
hands  of  the  company  covering 
19.30  operations  in  the  hands  of  j  ment  in  general  Imsiness  occurs  the 
shareholders  by  March  1  at  the  lal-  efiorts  expended  during  the  lean 
est.  Last  ye-ar  it  was  not  pub-!  year  will  bear  fruit  in  a  larger  eon- 
lishcd  until  the  middle  of  March,  j  .sumption  of  nickel. 


ParkinsonJoncas  a  Company 

Limited 

Investment  Bankers' 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


276  St.  James  Street  West,  -  Montreal 
Tel.  M Arquette  6295* 


Ihe  belief  that  \iben  the  improvc- 


Deprec. 


!  Vi»t  profit . 
j  T’rev.  8urp. 


Action  Taken  by  Directors  to 
Conserve  Cash  Position, 
Letter  States 


r.  li.v^urp . 


12,360 

»t87,8'>8 

$156,416 

i:t3.C24 

123,. 576 

111,273 

378,836 

J64.322 

$45,173 

22I,0«2 

158,749 

in, 576 

tZ9D,!)08 

?221,07I 

$156,749 

♦ — .After  oppratinp  and  maintenance  e^tpenses. 
ail  tnxc9,  and  provUion  for  bad  and  doubtful 
debts. 


The  Flnanolel  Tlmei 

Toronto.— A  letter  has  been  ad¬ 
dressed  to  holders  of  preferred 

shares  of  !\fercury  Mills,  f.lmited,  _  _  . 

signed  by  H.  G.  Smith,  president,  ad- i  .^576  053^ 
vising  them  that  the  (lividcnd  due  to  ' 
be  paid  February  1  has  tv’cn  defer¬ 
red.  Explaining  this  action,  the  let¬ 
ter  says: 

‘T  am  asked  hj'  the  board  of  di¬ 
rectors  to  inform  you  that  in  order 
to  preserve  the  strong  working  capi¬ 
tal  position  of  your  company,  the 

- - ...  -  I  directors  of  Mercury  Mills,  Limited, 

Deposits  and  accrued  have  decided  to  defer  payment  of  the 

creased  from  $14,117,119  to  514  750.-  nuartcrlv  dividend,  which 

OC?  i-xr  "hxr  1  PTirr^tlCV  ClO-  i  L 

otherwise  would  have  been  payable 


Total  assets  at  $$4,432,518  show 
an  cxpan.sion  over  the  $4,123,569  at 
the  close  of  1929.  Property  valua¬ 
tion  is  up  $180,000  at  $2,797,091 
receivables  dropped  over  $40,000  to 
inventories  are  up  nearly 
200.000  at  $1.018.04.5. 

Among  the  liabilities  reserve  for 


The  report  undoiilitedly  will  reflect 
difficult  .vear  in  the  radio  indu«- 
try.  While  the  management  will  not 
offer  any  figures,  it  is  likely  that 
earnings  will  approximate  prefer¬ 
red  dividends. 

.Since  the  nine  months’  profit 
amounted  to  only  $870,753  of  the 
$3,900,400  needed  to  pay  the  divi¬ 
dends  for  the  period  ended  Septem- 
I  her  30,  Ia.st,  the  company 
j  have  had  to  net  $4,3.30,00'0  i 
I  finah  quarter  1(L  meet  preferred  di- 
I  vidend  requirements  for  the  year- 
i  The  1930  results  will  compare  with 
;  1929  earnings  of  $17  901.614,  .after 
!  expenses.  Interest,  depreciation  and 
i  lederal  taxes,  and  with  $21,128,420 
:  in  1928. 


The  arfirie  as  a.  whole  furni-ahesi 
a  comprcliensivo  survey  of  conrii- 
lioiis  in  the  industry  and  reads  in  I 
part  as  follows: 


The  siubbornnoss  with  which  the 
newer  developments  resisted,  and  in 
some  eases  overcame,  the  downward 
trend  due  to  the  depression  were 
rnwerful  arguments  in  favor  of  this 
policy. 

The  International  Nickel  f’om- 


Associated  Telephones 

Bids  For  Maritime  Co. 


In  conimon  w'itli  ihc  experience P^ny  now  is  prepared 


setback  in  vol- ■  forms.  Owin? 


other  basic  industries,  the  nickel  j  180,000,000  pounds^  of 
industry  suffered  •  -  ■-  ->>  <• 

lime  in  1930.  At  the  .same 
this  last  year  witnessed  an 
in.g  diversification  in  Ihe  appl 
world's 


to  produce 
nickel  per 
to  Ihe  mar- 


time.  conditions,  and  to  the  fact  that 


It  is  understood  reliably  that  nego¬ 
tiations  have  been  carried  on  look¬ 
ing  towards  the  acquisition  by  the 
A.s,soclated  Telephone  Company  of  St. 
J.ouis.  which  controls  the  Qritteh 
Columbia  Telephone  Company,  of-  a 
majority  interest  in  the  .Maritime 


increas-''hese  facilities  were  not  available 

appli;.:-;nntll  the  latter  part  of  the  year. 


their  full  productive  effect  lias  not 
yet  been  felt. 

The  nickel  Industry  look.s  for- 


comprchen.s1vc  group  of  manufactur¬ 
ing  plants  on  their  hands,  official.^ 
of  the  U.  S.  organization  arc  under¬ 
stood  to  be  on  the  lookout  for  addl- 


285.  or  by  $633,166.  Currency  dc 
hPntures  increased  from  $24,488,236 
in  1929  to  .$26,263,911  in  1930  and 
sterling  debeutures  from  $11,719,415 
fo  $11,823,813.  Office  premises.  In- 
c.ludin,g  the  eight  branches  of  the 
corporation,  now  are  carried  at  $4.- 
492,247,  compared  with  $3,919  509  a 
year  ago. 

.Net  profits  of  the  corporation  .are 
down  about  $69,000  compared  with 
the  record  year  of  1929 — a  reduction 
of  not  quite  1%  on  the  paid-up  capi¬ 
tal. 

The  reserve  fund  remains  at  $8,- 
000,000  which  is  $1,000,000  in  excess 
of  the  capital.  Capital,  reserve,  and 
surplus  amount  to  $15,466,707. 

Inereaseii  Bond  Investments. 

In  presenting  the  annual  report  to 
shareholders.  President  W.  G.  Good- 
erham  stated  that,  owing  to  the  un¬ 
certainty  with  which  the  financial 
skies  were  beclouded,  the  manage¬ 
ment  considered  it  advisable  to  In- 
crea.se  the  company's  investments  in 
government  and  other  high-grade 
bonds  and  in  other  ways  to  maintain 
what  he  described  as  "an  impregna¬ 
ble  position  of  liquidity.”  At  the 
end  of  the  year  the  total  amount  of 
liquid  securities  and  cash  amounted 
to  approximately  $7,000,000  or  nearly 
47';:n  of  toal  deposits  exclusive  of  the 
stock  of  The  Canada  Permanent 
Trust  rompany.  which  novz  has  as¬ 
sets  under  administration  in  excess! 
of  .$25,000,000.  The  stock  of  the  Can- 1 
.  .Ida  Permanent  Trust  Company  Is  In-j 
'  eluded  la  the  corporation’s  balance  | 
.sheet  at  par  as  compaerd  with  a  pres-  j 
ent  actual  value  of  not  less  than  j 
$143  a  share. 

Referring  to  the  present  general 
depression  in  Canadian  business,  the 
president  struck  a  note  of  personal 
confidence  in  Canada's  future.  “I 
am  absolutely  certain.”  he  said,  "that 
Canada’s  progress  cannot  be  perman¬ 
ently  halted.  In  my  long  and  active 
K'lsiness  career  we  have  surmount¬ 
ed  more  and  greater  difficulties  than 
those  now  facing  us,  and  on  more 
than  one  occasion  when  we  were  not 
as  well  equipped  a.s  we  are  now  to 
meet  them.  I  have  an  abiding  faith 
in  this  country  of  great  opportunity, 
as  everyone  must  have  who  is  at  all 
acquainted  vvith  its  resources.  IVe 
are  only  on  the  threshold  of  their  de¬ 
velopment  and  as  this  development 
proceeds,  Canada  must  inevitably  be¬ 
come  the  home  of  largely  increased 
numbers  of  prosperous  and  contented 
citizens.” 

George  H.  Smith,  second  vice-pre¬ 
sident  and  general  manager,  in  his 
address  dealt  with  the  world-wide 
conditions  of  depression  and,  in  dis¬ 
cussing  Canada’s  vvheat  problem,  he 
pointed  out  that  there  were  certain 
features  in  this  connection  which  did 
something  to  provide  a  silver  lining, 
however  narrow  it  may  be,  to  the 
black  clouds  overhan.ging  the  west 
One  of  the  favorable  features  he  be¬ 
lieved  to  be  the  recent  appointment 
of  the  new  general  manager  of  the 
Canadian  wheat  pools  and  the  lat¬ 
ter’s  recognition  of  the  advisability 
of  a  change  in  marketing  policy  as 
announced  in  December  last.  The 
new  policy  includes  the  withdrawal 
of  the  Pools'  direct  representatives 
overseas  in  an  effort  to  win  the  con¬ 
fidence  and  good-will  of  British  im¬ 
porters  and  millers.  The  Pools’ 
general  manager  !v;lieves  that  this 
will  have  an  immediate  and  favorable  1 
effect  In  strengthening  the  demand : 
for  Canadian  wheat.  j 

Interesting  Com  pari  S'Ons.  ; 
Mr.  Smith  made  an  interesting! 
comparison  of  to-day’s  unfortunate; 
conditions  in  the  west  and  those  ex-  j 
Isting  during  the  depression  of  1921.  j 
"It  may  not  be  out  of  place  to  point 


!  on  February  1,  1931. 

"This  action  is  caused  partially  by 
the  smaller  volume  of  business  re¬ 
sulting  from  the  generally  depressed 
condition,  but  mainly  because  of  the 
substantial  decline  in  value  of  raw 
mtilerials.  Including  wool,  cotton, 
silk,  etc.  .Mthough  inventories  of 
raw  materials  and  finished  goods  on 
hand  at  the  beginning  of  January, 
1930  showed  a  material  reduction 
over  the  previous  year,  declines  in 
the  prices  of  these  materials  were 
sufficiently  drastic  to  cause  substan¬ 
tial  losses  in  inventory  values. 

— "The  compans',  however,  is  com¬ 
mencing  1931  in  a  strong  working 
capital  position,  which  it  is  felt  de¬ 
sirable  to  maintain.  The  company 
also  expects  to  benefit  from  the  re¬ 
cent  tariff  changes,  although  these 
did  not  become  cfffective  until  so  late 
in  1930  that  little  benefit  was  felt 
In  winter  trade.  The  outlook  for  the 
hosiery  and  underwear  business,! 
however,  it>  more  hopeful  than  a ; 
year  ago,  and  every  effort  will  be  i 
made  to  improve  the  company’s; 
earnings  position  during  1931.” 


RATIFY  CAPITAL  I 
REORGANIZATION^ 


Mountain  View  Apartments' 
Bondholders  A^ree  to  50% 
Cash  and  Balance  Preferred 


Toronto  Bnrean  Tlie  FinancTal  Time*  | 

Toronto.  —  At  a  special  general  ‘ 
meeting  of  bondholders  of  Mountain. 
View  Apartments,  the  proposals  j 
placed  before  them  involving  a  cap* : 
ital  reorganization  was  ratified,  near¬ 
ly  75%  of  the  amount  outstanding ' 
being  represented  in  person  or  by  i 
proxy. 

The  plan  calls  for  the  payment  of ! 
cash  to  the  extent  of  50%  of  the  face  j 
value  of  the  bonds  and  for  the  re-j 
mainlng  50%  cumulative  redeemable  j 
7%  preferred  stock  will  bo  Issued,  | 
with  full  voting  rights.  ! 

The  preferred  stock  xvill  be  sub-j 
ject  only  to  a  first  mortgage  of  $160,- 
000,  bearing  Interest  at  the  rate  of 
6’/6%  per  annum.  Quarterly  pay- 1 
ments  will  be  made  off  the  principal, 
sufficient  to  reduce  the  amount  out¬ 
standing  to  $110,000  in  ten  years,  or 
the  date  of  maturity. 

Holders  of  present  bonds  will  re¬ 
ceive  payment  of  interest  due  Feb¬ 
ruary  1st. 

Up  to  the  present  time  Mountain 
View  Apartments  have  been  barely 
making  interest  on  the  1st  mortgage 
bonds  and  no  sinking  fund  had  been  ; 
provided.  It  was  regarded  in  the ! 
best  Interests  of  bondholders,  there-  { 
fore,  that-the  change  should  be  made  | 
in  capital  structure.  There  arc  only  j 
400  common  shares  outstanding,  j 
Hence,  the  holders  of  the  new  pre¬ 
ferred  stock  (the  present  bondhold¬ 
ers)  will  control  the  company.  In 
view  of  the  full  voting  powers  they 
receive. 


NICKEL  DIVIDEND  i 
60-CENT  BASIS 


Current  Disbursement  Cut  Fromj 
25  to  15  Cents  a  I 

Quarter 


Netv  York.  —  At  the  conclusion  of 
out,”  he  said,  "that  very  serious  re- 1  the  meeting  of  International  Nickel 


ductions  in  grain  quotations  look  j  which  the  stock  was 

place  during  the  severe  depression  j  placed  on  a  60-cent  dividend  basis, 
which  prevailed  more  or  less  from  I  compared  with  the  previous  rate  of 
1921  to  1924,  and  when  the  farmers  j  pgr  share,  Robt.  C.  Stanley,  presi- 
were  much  more  heavily  burdened ;  dent,  made  the  following  comment 


with  obligations  of  various  kinds  and  1  regarding  outlook  for  the  company: 


therefore,  less  favorably  situated  to 
recover  from  the  disastrous  effects 
of  the  poor  returns  from  their  crops. 
From  that  depression  we  emerged 
into  the  period  of  extraordinary  pros, 
perity  which  continued  in  an  increas¬ 
ing  ratio  till  1929.” 

Another  cncouarging  sign  in  Mr. 
Smith’s  opinion  was  the  increase  in 
the  west  last  year  of  the  number  of 
cattle  and  sheep.  There  were  also 
increases  in  the  production  of  but¬ 
ter  and  other  dairy  products.  It  is 
now  almost  unanimously  recognized 
that  In  this  diversification  in  west¬ 
ern  farming,  wherever  practical,  lies 
the  assurance  of  financial  independ¬ 
ence  for  the  western  farmer. 

"We  may  also  draw  encouragement 


"Business  for  the  month  of  Janu¬ 
ary  was  encouraging,  and  there  were 
di-stinct  signs  of  a  gradual  Improve¬ 
ment  during  the  first  half  year.  The 
company  Is  not  committed  for  heavy 
capital  expenditures  this  year,  as 
was  the  case  in  1930. 

“The  board  believes  that  it  is  pru¬ 
dent  for  the  time  being  to  put  the 
common  dividend  on  a  basis  which 
will  conserve  a  strong  cash  surplus 
position.  In  accordance  with  the  tra¬ 
ditional  policy  of  the  company.  Na¬ 
turally,  future  dividend  declarations  j 
will  be  governed  by  the  then  exist¬ 
ing  business  conditions.”  j 

The  quarterly  dividend  of  15  cents 
per  share  Is  payable  Mar.  31.  to 
shareholders  of  revrd  Mar.  2. 


would  i  tions  of  nickel  lo  (he 
the  j  dustriai  life. 

Realizing  that  times  of  depression 
offer  exceptional  opportunity  for  the 
introduction  of  new  niiiterial.s,  Ihe 
I  ye.H-  was  used  for  active  technical 

‘and  commercial  dcvoiopmeiit.  and  ;  cd  during  the  year  will  bear  fruit  in|by  the  fact  that  the  Bell  Telephone 
I  effort  and  expenditure  were  inereas- !  a  larger  consumption  of  nickel  than  i  C  o.  of  C  anada  owns  a  minority  1n- 
I  cd  over  tho.se  of  any  previous  year,  i  has  heretofore  been  realized.  1  tejre.st  in  the  Nova  Scotia  C  ompany. 


ward  to  1931  with  confidence  that  |  tional  markets  for  the  equipment  out 
when  the  improvement  in  general  I  put  therefrom. 

hnsines.s  occurs  the  effort.s  expend- 1  The  situation,  however,  is  obscured 


A  EW  isamt 


$12s000,000 

Maclaren-Quebec  Power  Company 


Xliirty*ir  ear  5tV2%  First  Mort^a^e  Sinking  Fimd  Bonds 

_  ,  Series  "A" 

To  be  dated  Febrnary  1, 1931  To  be  dne  Pebmary  1, 19fi 


s^i-ann^l  {nterut  (Febraary  I  and  Aumt  f)  at  the  hotder's  optian  in  gold  com  of  Canada  op  ha  ooufvalent  at  The  Bank  of  Nova  Scotia  in  tha 

Cife  of  To^to.  Ottawa,  Montreal*  Quebec,  Mafifax,  Saint  John,  VVtnnipet.  Regina,  Calgary  and  Vancouver*  or  in  United  States  gold  coin  of  or  equal  to  the  preaent  atandasd  of 
and ^neness,  at  the  Ager^  the  said  ^nk  in  New  York  Gty,  or  in  Sterling  at  the  fixed  rate  of  M.86%  to  the  Pound,  at  the  chief  office  of  the  said  Bank  in  London* 
England.  Redeemable  at  any  time  in  whole  or  in  part  for  Sinking  Fund  or  otherwise,  at  the  option  of  the  Company,  on  sixty  days'  notice  at  105^*  to  and  mcKiding  February 
I,  1936;  and  there^ter  at  103^  to  and  including  Pmnary  I,  1946;  and  thereafter  at  10235  to  and  including  February  I*  1951 ;  and  thereafter,  prior  to  maturity,  at  101%;  in  eacn 
case  with  Accrued  to  the  date  of  redemption.  Coupon  bonds  registerable  as  to  prindpel  only  in  denominationB  of  11.000*  J500  and  $100.  Fully  registened  boi^  m  da^ 

nominations  of  SI.OOO  and  authorised  multiples  thereof. 


The  Trust  Deed  will  provide  for  4n  annual  annuiattve  sinking  FuikI  for  the  Series  "A"  bonds  comnwncing  February  !,  1936,  calculated  to  retire  at 
least  50%  of  the  bonds  of  that  Series  by  maturity.  Unt^r  this  sinking  fund  bonds  will  be  retired  annually  at  or  below 
redemption  prices,  or,  failing  this,  will  be  redeemed  by  lot 

Trustee:  The  Toronto  General  Trusts  Coeporation 


CAPITALIZATION 

_  (Upon  completion  ©f  prewnt  fintnemg)  _ 

First  Mortgage  Bonds .  $18,9M,gM* 

Thirty-Year  First  Mortgage  Sinking  Fund  ^nds, 

Series  “A”  this  issue . . 

Common  Shares  (No  Par  Value) .  250,000  shares 


rate  imied 


112,000,000 

50,0<N)  shares 


•The  T rust  wiljpcmit  the  issue  from  time  to  time  for  the  purposes  provided  therein,  of  the  remaining  $6,000,000  of  authorized  Bonds, 
either  as  Series  "A‘  Bonds  of  the  sanw  tenor  and  effect  as  the  present  issue  of  Series  "A”  Bonds,  or  in  one  or  more  other  series. 


payable  in  sudi  currencies  and  places,  maturing  on  such  dates  not  earlier  than  Febnauy  I.  1961.  bearing  sudi  rates  of  interest,  and  hav¬ 
ing  such  other  attributes  as  the  Directors  may  determine  at  the  time  of  issue. 


The  faUawing  informaiitm  has  bttn  tmkm  from  ike  Utter  ia  aw  iatai  Jaraearg  t9,  X9S1,  fram  Mr.  Alberi  MaeLaram,  Praeidaai  gf  Mmetaraa-Qaabee  Tamer  Campang,  amd  <Ue  iMwisal 
u  nAjeel  to  the  more  oompUte  i^faratatum  eamtamai  ikereia; 

THE  COMPANY 

Miclaren-Quebec  Powr  Company,  jneorporat^  under  the  laws  of  the  Province  of  Quebec,  will  have  extensive  water  powers  on  the  Lievre  River, 
in  that  Province,  permitting  an  economic  installation  of  at  least  245,000  electrical  horse  piower,  of  which  all  will  be  owned  by  the  Company  in  full 
ownership,  except  water  powers  permitting  of  an  insullation  of  about  35,000  E.H.P.,  which  are  held  under  emphyteutic  leases  from  the  Government  of 
the  Province  of  Quebec  extending  to  the  year  2004.  The  development  of  these  water  powers  is  being  concentrated  at  two  sites. 

The  first  site  at  High  Falls  (about  30  miles  from  Ottawa  and  104  miles  from  Montreal)  has  a  head  of  approximately  180  feet  and  here  the  Company 
will  have  an  ultimate  installation  of  1 15,000  E.H.P.  Installations  at  this  site  capuible  of  developing  86,000  E.H.P.  are  now  complete  and  power  is  Mng 
delivered.  The  power  house  and  dam  have  been  designed  and  constructed  so  as  to  enable  the  development  cf  the  full  1 1 5,000  EJt  P.  by  the  installation 
of  only  an  additional  penstock,  turbine  and  generator  for  the  remaining  29,000  E.H.P. 

The  secorri  site  at  f^ksson  Fajls,  situated  below  High  Falls  (about  1 7  miles  from  Ottawa,  and  90  miles  from  Montreal),  has  a  head  of  approximately 
1 85  feet  and  will  have  an  ultimate  installation  of  1 30,000  E.H.P.  The  Comi^ny  proposes  to  proceed  immediately  with  the  installation  of  the  full  1 30,000 
E.H.P.  at  this  site  and  the  Company's  plans  provide  that  power  from  this  site  will  be  available  for  delivery  on  July  I.  1933.  the  date  for  delivery  of  the 
first  block  of  power  under  the  contract  with  Hydro-Electric  Power  Commission  of  Ontario  referred  to  below. 

It  is  estimated  by  Mr.  Hardy  S.  Ferguson  and  Mr.  Albert  S.  Crane,  Consulting  Engineers,  that  the  properties  of  the  Com¬ 
pany  upon  completion  of  the  installation  of  245,000  E.H.P.  will  have  a  value  of  not  less  than  $30,000,000.  Upon  completion 
of  the  Company's  installation  to  245,000  E.H.P.  the  total  authorized  amount  of  the  First  Mortgage  Bonds  will  amount  to 
less  than  $74  per  B.HJP. 

POWER  CONTRACTS 

^Maxdaren-Qurfiec  Power  Company  will  have  a  contract  extending  beyond  the  maturity  of  these  bonds  with  Hydro-Electric  Power  Commissien 
cf  Ontario,  for  the  sale  of  125,000  E.H.P.  The  first  block  of  power  under  this  contract  is  to  be  taken  by  July  1.  1933,  with  increasing  quantities  each 
year,  the  full  amount  to  be  taken  by  November  I,  1936. 


In  addirion,  Maclaren-Quebec  Power  Company  will  have  a  contract,  extending  beyond  the  maturity  of  these  bonds,  with  The  James  Madaren 
Company  Limited  for  66,000  E>LP.  The  full  amount  of  power  deliverable  under  this  contract  is  to  be  taken  as  from  January  I,  1931. 


EARNINGS 

It  has  bom  retimated  by  Mr.  Albert  S.  Crane  that  the  net  earnings  of  the  Company  from  the  two  contracts  above-mentioned  (after  all  operating 
ex^nses,  but  before  depreciation)  available  for  interest  on  the  First  Mortgage  Bonds  will  amount  to  $990,000  for  the  year  beginning  July  1,  1933, 
progressively  with  the  amounts  of  power  to  be  taken  under  these  contracts,  will  reach  $2,177,000  for  the  year  beginning  Novcmfcter  I. 
1936.  The  M.njal  interest  reauirements  of  the  present  issue  $12,000,000  Series  'A"  bonds  will  be  $6^,000,  and  the  ainnual  interest  requirements  of 
Ihe  total  authorized  amount  of  First  Mortgage  Bonds  (assuming  a  5Vi%  interest  rate  on  later  issues)  would  be  $990,000. 


When  delivery  up  to  the  full  amount  of  the  contract  is  being  made,  it  is  estimated  that  the  revenue  received  solely  from 
the  sale  of  125,000  E.H.P.  contracted  for  by  Hydro-Electric  Power  Clommission  of  Ontario,  will  be  sufficient  (after  paj^g  all 
estimated  operating  expenses  of  Maclaren-Quebec  Power  Company  but  before  depreciation)  to  provide  net  earnings  equivalent 
to  more  than  1.5  times  interest  requirements  (assuming  a  5>^%  interest  rate  on  later  issues)  on  the  total  authorized  amount 
of  $18,000,000  First  Mortgi^e  Bonds. 

SECURITY 

The  Rrst  Mortga^Bo^s  vwll  be  secured  by  a  first  fixed  and  specific  closed  mortgage  upon  all  the  real  and  immoveable  properties  and  rights  of 
the  Company  nw  ownra  w  hereafter  acquired  (except  its  transmission  line  properties  which  are  now  in  process  of  acquisition)  ^e  two  power  contracts 
aTOve-mentioned  and  the  Company  s  storage  rwervoir  rights.  The  transmission  line  properties  will  be  subjected  to  the  specific  mortgage  as  soon  as 
the  acquisitions  ^  wmpleted.  The  tends  will  ate  be  secured  by  a  first  floating  charge  on  the  undertaking  and  all  other  assets  of  the  Company. 
Urwer  the  Trust  Deed  the  charge  thereof  will  be  subject  to  the  obligations  of  the  Company  under  the  contract  with  Hydro-Electric  Power  Commission 
,,  >9  event  of  the  sale  of  the  mortgaged  prernises  thereunder,  the  purchaser  must  assume  these  obligations.  Claims  for  privileges 

Oiens)  tn  connection  with  the  constnxtion  work  have  been  registered  against  certain  of  the  Company's  properties.  These  claims  are  denied  by  the 
Company,  but  sunkaent  cash  to  provide  for  them,  if  substantiated,  will  be  deposited  with  the  Trustee  for  the  bondholders. 


A  substantial  portion  of  this  issue  is  being  offered  simultaneously  In  United  States,  England  and  Continental  Europe. 


rh^  btmdi  art  salt  laken^  OM  and  ^  iMuad  and  receirnd  by  tu,  and  subject  to  the  approeal  of  Heun,  Meredith,  Bolden,  Retcard  A  Holden  a*  fo  the  ineorporaiiom  and 

eeganixntion  of  the  Company,  the  creation  and  issue  of  the  bonds,  and  as  to  franchises  and  water  riyhJts,  emd  of  Aimt  Geojfrion,  Esq,,  as  to  ike  aboee  rqfencd  to  corntrads  for  ihe 
sale  of  power,  and  of  Messrs,  Aylen  A  Aylen  as  to  tules  to  immoeeable  properties 


PRICE  s  94  and  acerned  interest*  to  yield  5.93% 

(Pine  Federal  Tranafer  Tax) 

It  it  axpcctcd  that  Trustee's  certificate*  will  be  ready  for  delivery  on  or  about  February  12.  1931. 


Dominion  Securities  Corporation 

limited 


Newman,  Sweezey  &  Co. 

Limited 


Nesbitt,  Thomson  &  Company 

Limited 


Royal  Securities  Corporation 

Limited 


Tile  (Amtian  eeM*in*4  in  thii  adwadamM  il  oean  .Stitl  ituonait*  aid  namtia*  m  idiieh  <•«  htve  feli*d  in  th«  patlaa  rf  ttaa  haid*  W»  do  not  fianntte  but  btfiiv*  it  I*  b*  ooreet 
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511  Place  dAbmes.  Montre.\l 
SrRHERBERTSHOLT  FG.Donaldson 

PR£510tNT  CtNiaAl  Mjcuho 


A, I.  Brown,  K.C. 

Mcr>  PBesioe><t 


-  earnings 

Oui^AlMCEANDlNFORH'fflON  i  ^pivSjO^COvSi 

!  wll  tend  to  eliminate  the  numerous  hazards  - 

which  surround  a  prospectix'e  investment.  The  |  Report  Shows  $3.19  on  Com*  j 

benefit  of  our  conservative  policy  and  broad  j  motl,  CompariniC  With  ' 

experience  is  passed  on  to  our  customers  in  the  $5.11  in  1929  ■ 

form  of  constructive  advice  and  hclpfuHnforma-  ^  _ _  \ 

tion  in  all  investment  matters.  POSITION  MAINTAINED  | 

-  _  iWorldng  Capital  Lower,  But! 

MONTl^lfeUST©MPANY 

511  Place  dAbmes.  Montre.\l  Higher  ‘ 

SirHerbebtSHolt  F.G.Donaldson  A,I.  Brown,  K.C.  _ 

PR£5iotNT  CtNiaAi  Mjcuon  Ver,  PatsitMU,!  1  .•  i-,  .-i- 

{ I  ueflection  of  the  general  industrial : 

I  depression  prevailing  t  h  VOU  gl  I  Oil  I  1  llC  ' 

— period  i.s  fniind  in  the  annual  report : 

— ^  ,  of  the  Canadian  Bronze  Conipan.v.  I 

F.  I  lll[\  il.td..  for  file  year  ended  Deceinher  .11, ! 

1930.  earnings  applicable  to  the  80.000 

CANADIAN  LANDSCAPES 

By  RICHARD  JACK,  R.A.  ssV'"";  "  , 

~  :  that,  per  share  earnings  for  the 

I P  I  '  ‘period  under  review  are  coinfortiibly, 

•  i^V_yiV-r  1  JL  Ott.  Pvci'as  of  dividend  requirements' 

It:.  .  -r  1  I  ii  4  t  o-.a>  share  on  the  junior  Issue,  1 

1190  nrumniond  Mrccl  Ivieplioiic  H Arbour  8.j2.",  Balanee  slicet  position  has  been  well, 

,  ,—  I  -  I  ,,  ,  . .  ,  — ! ;  iiiaintained.  Net  uorkin.g  enpitnl  is. 

ess^ - ■— - — — '■ - -  ■  J  jsoiucwbal  lower,  hut  ratio  of  current 

assets  to  current  liaUilitics  shows 
Arr\  /-riTT-r^  T  t  r  rry  fmprovenient.  being  up  at  tVi  times 

AT  THE  LOOKOUT  from  about  4>i  times  i 

The  income  statement  shows  not. 

:  eai  nines  available  for  dividends  at* 
j  $308,793  .a.i  compared  with  $171,997,' 
(l  onriniicd  from  page  l  .l  nine  in  a  long  period,  with  prices  _  and.  after  preferred  and  eommoii 

iracilcnl  way  (he.  developiiieut.  of  month  titan  for  November,  while  the  dividends,  surplus  of  $55,400  com- 
dcif'U  rtiising  iri  \ve..-ter;i  '  aiiada  to  November  total  was  larger  tlian  that  pares  with  $308,526.  Deduction  ofi 
trovide  that  varied  and  sii.statpcd  in-  •  f*-’’'  Oetnher.  Although  total  output  $25,500  for  redemption  of  preferred 
oine  of  wbieb  the  farmers  are  not  f'*'’  ihe  final  iiuarter  of  1930  was  shares;  $I2,4SS  for  preniiutn  on  1.350 
<.<^^.siired  so  long  as  their  energies  are  >i>uth  lower  than  in  (tie  final  qtiar-  preferred  sh.ircs  purchased  for  ro- 
o  largely  deyoted  to  grain  crops.  Of  '"'f  1929.  the  trend  in  thn  final  '  remption ;  and  $61,000  reserve  for. 
:our.se.  a  great  deal  ha;^  already  hee;i  H'lat'ter  of  19.30  was  upward,  ■where-  depreciation  in  value  of  invcstmenls * , 
iceompMslicd  in  this  direetion  in  re-  in  ^^29  it  tvas  riowntviird.  Kiir- *  leaves  profit  and  loss  surplus  lower*, 
ent  years  with  the  co-operation  of  fher.  December  was  the  one  month  jby  over  $10,000  at  $519,387.  Kant-, 
be  Gov-ernntont,  and  the  newly  pro-  in  1930  to  show  increased  protluc- 1  inga  figures  for  the  past  3  years' 
ected  Dominion  Agricultural  t'redit  tinn  as  compared  wdlb  flic  saine .  romparc  as  follows;—  j, 

'ompany,  lyimitcd,  is  a  definite  step  month  in  the  previous  year.  Along}  {' 

n  providing  that  capital  for  live  similar  lines  of  tentative  improve-,  $  I  s  : 

dock  breeders  which  i.s  not  now-  ob-  nteiti  is  the  .showing  that  f  ana  da’s :  nnv 

ainable  in  the  shape  of  bank  loans  foreign  trade  in  December  produced;  11.1-:.  _1__.  | 


I  PAGE-HERSEY  HAD 

VERY  GOOD  YEAR  j 
$10.3J^A  SHARE 

I  Contnute  With  $11729  in  1929 
Working  Capital  Increased 
;  $388,199 

I  NEW  planTprogresses 

I  Will  Be  R^ady  to  Operate  by 
Spring — Regarded  as  Possible 
;  Offset  to  Drop  in  General 
I  Tubing  Business 

I 

I  - 

'  Toronto  Bareas  Tbe  Klaaaclal  Tine* 

Toronto.  —  Operating  profits  of 
j  rage-Hersey  TuUcs  Limited,  for  the 
________________________  }  year  1930  amounted  to  $1,642.5.58,  ac- 

...  ...  .'cording  to  the  annual  report,  just 

L.  P.  Taylor,  eleeteo  ttresidont  of'  ,  .  .  ,,, 

the  Brewing  Corporation  of  C.inada ' compared  with  $1,899.- 
in  .siieopssion  to  bis  father,  I.t -Col.  ‘  001  In  the  previous  year.  Interest  j 
r.  It.  Taylor,  who  rctatn.s  :i  post-;  on  jnvestmcnla,  etc.,  amounted  toj 
tion  on  the  board.  I  $159,108,  making  the  total  income  | 

— — - -  j  available  for  dividends  $1,801,666.' 

I  S  irp  PTIfIPFIf  AI>  '  Tncrtme  from  other  sources  in  1929 

IjAIVK  ^IlirjKIIIK  ■  5"Of*,447,  making  the  total  in- 

Ijnsasj  L/va  tJItSVIt  ^on^e  available  for  dividends  that 

UnV  riFDO*  A  nnDfllir  ^  year  $1,970,138.  Eamlngs  per  .share 
tlULUilK^  Al  1  KllVri  174.132  common  shares  of  no 

ass  s  siv  v  u  ^  pg^  outstanding  in  1930  were! 

CVr'U  A  DI  A  AI !  CQual  to  $10.31,  as  compared  with  i 

LAtnAnijLi  r LAH i f 1° 

!  1929.  Preferred  dividends  absorb- 

*2 — 2 -  ed  $200,173  and  common  dividends. 

Have  Deposited  Over  77 p.c.  int  the  rate  of  $5.00  per  share,  look} 


EXHIBITION 

CANADIAN  LANDSCAPES 

B.v  RICHARD  JACK,  R.A. 

W.  SCOTY  &  SONS 

1190  Itrumniond  Sired  Teleplioiic  H.\rbour  852.‘; 

AT  THE  LOOKOUT 


.J 


rp 


Taylor,  eleefed  ttresidcnt  of' 


ings  applicable  to  the  80.000  Corporation  of  (Mnada ' 

nT3"l9Tsl,at!L  lrcom:i‘“  ■‘’Vecesmon  to  bts  fathet,  Lt -Col.  691  In  the  previa 


r.  It.  Taylor,  win 
tion  on  the  board. 


LAKE  SUPERIOR 
HOLDERS  APPROVE 


(Continuci!  from  page  l.l 
iracilcnl  way  (he.  (icvelopiiicut.  of 
dcicU  rtiising  in  we.-tcrii  Caiiaiia  to 
vrovide  that  varied  and  siistairicd  tii- 
oine  of  wbieb  the  farmery;  are  not 


of  Outstanding  Stock 
to  Date 


'  $858,788  and  a  surplus  for  the  year  I 
was  carried  forward  of  $940,703.  j 
I  The  balance  sheet  reveals  .a  very ; 
I  strong  current  po.-|t.ion.  Current  | 
I  assets  amounted  to  $6,603,675.  as } 


MONTREAL  -  214  ST.  JAMES  STRLET  W. 

TORONTO  *  219  BAY  STREET 

Affiliated  to 

BARCLAYS  BANK  LIMITED 

54  LO.MBARU  5T.  l.ONDO.V  E.  C.  3. 

A  COMPLETE 

BANKING  SERVICE 


NEW  HOLDING  COMPANY  Iw;.!;;: 3^  i _ <-  =^- 

l  ake  .SuneiTorr^ration  .hare- T«Iaced  in  production  dur- 

J  V  ^  -orporaiion  snare- . (paving  net  working  capital  of  $6,121.-  .-e  the  enmin"  «Drtn- 


holdet  s  have  made  a  very  satisfac- ;  oif»_ 


was  a  substantial  In- 


ing  the  coming  spring. 

;  ann  .y^i.otm  reserve  for  t.,ry  response  to  the  proposal  to  ex-:;;^,^  over  the  net  wor’aTnrnnVition  I ,  product,  of  thi.s  addition  will; 

ion  in  value  of  investments' rhanm'  their  slock  for  tint  of  A!  :  ..iT” '’'i  non' I  largely  consist  of  boiler  tubes  and 
•nfi^  and  loss  siiinlns  lower*  ,  V-  .  J  -  ^  <'«<!  of  W29,  whirh  amounted  -po  casing  neither  of 

c<n^.nn  .  .-.n  or.-  goni.1  (onsolidated  <  orporation.  |  lo  $5  933  994.  ..camiess  well  casing,  neiiucr  oi 

$10.1  PO  at  $d],i,3Si  Kant-  according  to  advices  received:  Pixert  assets  were  hnnirprf  at  sa  ,  made 


n  1930  to  show  increased  produc-  inga  figures  for  the  liasi  3  vear-Jf  '  •*0'O‘es  received,  nxed  assets  were  booked  at  $3,- 

ion  as  eomnared  with  the  same,  comn.srr  .ns  roiin«,s  •_  '  ‘  I  f  orpor- ,  .667,043  ,ind  investments  In  stocks  of 


and  allied 


tr  mortgage  loans 


a  larger  excess  of  exports  over  Im- 


The  Dominton  Agricultural  Credit  Ports  than  any  month  in  1930.  ^Common  divid.  ^o.'ioo  3J'«.009  l^.^oo 
'ompany  is  being  formed  with  the  ^  v  'p  j.Sttrpius  ss.too  ‘jos.si’fi  s.vn.Ote 

;o-operation  of  the  Dominion  Gov-  As  is  customary  at  the  beginning ,  ^'rw.  surp.  .563. oii  ‘I08,,'i05  2)7,806 
•rnment.  the  railways  and  other  in-  of  the  year,  employment  on  .lanuary :  6is.(T.y  tiiMsT  m  rD 

crests  with  a  stake  in  western  Can-  i,  1931.  showed  a  pronounced  our-  Prpf.  K.  r.  o.s.’.-iib  4o!8.‘.2  D.’ont 

da.  It  was  first  announced  by  Pre-  tailmcnt  which,  however,  involved  a.rt^'romlum  12,1X8  12,364  27,497 

nlcr  Bennett  In  his  Regina  speech  rather  smaller  number  of  workers;  "^'Prec.  .  . 

fter  his  return  from  the  Imperial  than  that  indicated  on  the  same !  r.  *  D.  BhI.  613.2X7  56:i.oir>  4nx,;r,7 

'onference,  and  may  be  regarded  as  dates  of  1930  and  1929,  In  spite  of 'Earn,  on  Com,  $3.13  j'n.ii  $'5.2.x 

he  key-note  of  the  Government's  this  smaller  falling-off,  fwhich  was 

'Ollcy  ,ln  endeavoring  to  co-operate  partly  duo  to  the  stabilizing  effect  of  |  b— i.^ss  fiivirif  iid.4  on  sbnics  pur- 
vlth  the  tV'est  in  the  solution  of  the  unemployment  relief  work.)  em-l  chased  for  rr-demption. 
vheat  and  other  prohlem.s  rather  ployment  was  at  a  low'er  level  than!  l-f'O  preferred  shares  pur- 

ban  by  adopting  such  dangerous  and  on  the  same  date  in  the  two  nreced-l''  v 

neffsetive  palliatives  as  guaranteed  ing  ye.ars,  although  it  wa.s  higher  I 


25r>,400 

408.526 

200.000 

200,000 

KS,400 

208.526 

.163.013 

408,305 

618.41.% 

6i6.s:ii 

2.8..-.  (0 

40,X.-.2 

12,1X8 

12.364 

til,  000 

iTnTil’i  exceeding  310.000  shares  out  of  j  were  $10,900,618. 


iho  400,000  .share.s  outstanding. 
This  i.s  regarded  as  an  excellent  re- 


On  the  liablltttcs  side  there  was  an 
item  of  244  shares  of  preferred  stock 


Canada.  Contrary  to  the  general , 
a  stocks  of  belief,  thi.s  c(>nipany  has  not  pre-| 
viously  Supplied  well  rasing  to  the: 
(-'■-t’r  Alberin  oil  ttnd  gas  fields.  It  is  felt! 
$3,o6.>  638  fbat  busines.s  from  Ibis  source  will, 
otal  assets  I  j.jyg(,|y  offset  any  falling  off  in  the; 

j  general  tubular  business,  xvbieh  may; 
ere  ■was  an  i  occur  during  the  present  yenr." 


613.3X7  563.316  4nx,:r 
$3.13  J.6.1I  $.6.: 


j  that  75  per  cent,  of  the  olltst.^nding  800.  The  total  profit  and  loss  hal- 
!  stock  of  I.iikc  Superior  Corporation  ance  carried  forward  into  the  current 


a-^.vfJVrderr-ciaiion  and  tax 'and  I  c''<'hanged  before  the  plan}  year  was  $3,400,740. 


becomes  effective. 


In  commenting  on  operations  for 


p  •  I  Bondholders  of  the  Algoma  Cen-jthe  period.  W.  W.  Near,  president 

ci  On  i,2.-,'o  preftrr^^^  shares  pur- '  Hudson  Bay  Rnilwa.y  Com-  and  managing  director,  fcald:  — 

chared  for  redemption.  i  pany  and  Algotna  Central  Terniin-j  “Inventory  of  materials  on  band 

In  the  balance  sheet  both  current i Biiu'ted,  recently  approved  thejv'as  taken  at  prices  not  exceeding 
assets  and  current  liabilities  show  a  Kelieine  of  arrangement,  in  which  cost  or  market  value,  whichever  was 


■rices,  seed  grain  doles,  etc.  Pre-  than  on  .Taniiary  1  of  any  of  the 
■tier  Bennett  at  the  same  time,  how-  years  1921-28. 

ver,  announced  definite  plans  for  Manufacturing,  construction  trans- 
mmediately  taking  care  of  the  seri-  portation.  mining,  communications 


DEAL  COMPLETED  ' 
BY  RITCHIE  GOLD; 

N.  Y.  Interests  Arrange  Finances  | 
For  Extensive  Development  I 
and  Exploration 


vpnrc  io*>i^"»si  ^  '  conf.raction  from  the  previous  year, I  i^i  made  for  the  cancolla- 1  lower.  The  total  amount  is  in  ex-  ^ 

vfVnnf3rM,rinp  onn  44r.,..Hnr.  former  being  dowm  at  $975,819 'Hon  of  the  Lake  Superior  guarantee }  cess  of  last  year,  advantage  having  I 

^  i  from  $1,154,110.  and  the  latter  aC  o'"  'he  pnneip.il  and  intcrc.st  of  tbe  1  been  taken  of  the  prevailing  low  ; 


iiJUiBuittLci,.  purtduuii.  mining,  communtcaiions  -irain-t  S'>78  885  v»t  i  bands  of  the  two  comp.inics  men-  prircs  of  steel  products  Advances  t'^cen  Ritchto  directors  and  repre- 

l;;^;k?ni^a;/^‘^;;Soi;;*^?$75sSl},n^n^  The  scheme  or^rrangementl^^^^LSicI^^rSidc^iJr^  S^tives^thes^^ml^gand 


levcr  was  Ottawa.  —  Work  will  be  resumed 
is  in  ex-  immediately  on  the  Uitchlo  Gold 
je  having  Property  in  Ivlrkland  Lake  as  a  rc- 
ling  low  ^  completed  hero  bo- 

.Advances  RJtchio  directors  .and  repre- 


mployment. 

¥  v  !/■ 

In  a  lengthy  review  1 
.beat  situation  for  the 
on,  just  i.ssued  by  the 
earch  Institute.  Sanfori 


contractions  as  compared  with  De¬ 
cember.  while  logging  registered  im- 


as  compared  w'lth  $875,525. 


review  of  the  world  nrovement  All  cxcen  Opures  for  the  past  j  of  a  now  company,  to  be  known  as 

1330  30  provement.  All  except  the  Maritime  ,  ^  ^  .  I  ,iv;gonia  (dnsolidatcd  . •orporation, 

,  Z  Re"  recorded  decline.s,  those  In  |  •*  ^  Limited,  and  the  exchange  of  Lake 

.  fcanford  l.nnersity,  fures  arc  especially  important  in  the;  Assets  $375, S13  $1,154,110  $1,225,427  *  cornoratlon.  fdiareholdcrs  of  tbe 


Xet '  plans  for  tho  (»rK«'itiizatioD  !  ducod.  financial  intcrcate  of  New  York.  i 

last}  of  a  new  company,  to  be  known  as  |  ‘Tasb  and  Investment  securities  j  Following  their  meeting  represen- 1 
_  I  Algoma  (  oiifeolidatcd  « 'orporation,  .arc  sharply  up.  which  places  the  fatives  of  the  Ritchie  company  and; 
1^  liimited,  and  the  exchange  of  Lake  company  in  an  extremely  liquid  posi-  the  Now  York  interests  announced  ! 
I  Superior  stock  into  that  of  the  new  |  tion  working  capital  having  incrcae-  finances  would  bo  provided  for  an  j 


oint  of  the  interests  of  producers,  rtiary  review 
hese  operations,  it  i.s  pointed  out,  Bank  of  N’ew 
eve  Inflieted  commercial  injury  ..feel  and  an 
port  flour  millcr.s  an.l  independent  increased  am 


FORTUNES 

are  founded  by 
shrewd  investment 
of  savings  in 
times  of  depression 


Tlirift  can  achieve  anything  it 
has  built  most  of  the  fortunes  of 
the  world  .  and  it  will  build  yours 
.  .  rven  as  little  as  $10  monthly 
starts  you  on  the  road  to  indepen¬ 
dence  under  the  Canadian  Finan¬ 
cial  Founders'  .savings  investment 
plan,  wbieb  entries  life  insurance 
without  medical  examinafion  in 
the  amount  of  the  unpaid  balance. 

Start  now  to  protect  your  family 
and  your  future  by  systematically 
necumul-iting  n  nest  egg  of  Diver¬ 
sified  Trustee  Shares.  Series  “C’. 
whose  portfolio  is  backed  by  over 
.31  BILLIONS  in  assets  and  is 
your  assurance  of  safety. 


(;.\NADI.4> 

FINANCIAI.  FOUNDERS 

IIMTTMI 

Castle  Building.  Montreal 

^  tAU  CeUttOT*')  M 

,  ri»»»e  Mtid  m»  full  Infoi-raat'cn  ! 
I  about  voiir  Kavlnxe  tnvfstmrnt  plan  I 

Iob.'i-cby  rUverelf:.*.!  Tni.^ter  r-ham..  t 
tfrn.'«  ■•(:’■  ran  tw.  bought  on  a  t*ar-  I 
I  tiat  I'ayment  bast.,  with  life  inaur-  | 

I  ance.  j 

I  .Vdrnr  .  I 

^Addrt$$  . . ^ 


ent  in  tbe  act 


Cars  of  revenue  freight  loaded  on  brnrines-s  men  is  dmtinctly  more,  ron- 
anadian  railways  during  the  week  fldcnf.  and  in  gener.al  the  business 


.*.0...^..  .c  u.-i.  loui-.w...  o.-.i.t,  217,230  r:s.xx,j  i  Lake  fcuperior  Coiporiitiou  have  now :  stand.3  at  $i). 121,018.  'loa  campaign.  I  be  equipment  op'  |  .-nsrrn.  t 

extensive.  ^  ^  ;  signified  their  approval  of  this  plan  “Conversion  of  preferred  shares  the  Ritchie  property  htm  been  kept!  ■  Viar''i'aymem^'’baEi.i”'vlTth  rifc^tnaur-  1 

_.  *1,  c  T  t,  •  If  1  $':6S.!)23  $  875.fj2o  $  939.832  j  i;,y  .the  deposit  of  stock  to  tho  ex- 1  into  common,  bas  reduced  the  prefer-  in  good  shape  and  it  34111  take  but;  :  ance.  : 

rne^ month  of  .January  h.n.s  .lusflfiei;,  ToLil  assets  show  a,  decline,  bcinglicnt  of  more  than  thrcc-fonriha  ttflrcd  issue  from  595  shares,  .at  the  little  time  to  place  the  plitnt  in  action  *  '  \ame  . 

i  .'tt  $1,775,471  from  $1,976  910;  !  the  outst.anding  amount.  ,  date  of  the  last  annual  report,  td  the  again.  The  property  is  equipped;  I  .  I 

tne  nusines.s  situation.  ta.is  the  I  eh- .  accounted  for  by|  The  basis  of  excliango  i.'  one  present  total  of  241  shares.  The  i  with  plant  capable  of  earr.ving  devcl- i  |  >■«*«  '  J_  ‘ 

rtiaty  review  of  rite^  Nation.!]  i,ity  contraction  in  current  assets,  but :  share  of  seven  per  cent,  cumalative  ’  number  of  shareholders  bas  been  ia-:opment  to  2.000  feet,  a  three-cotn- ; 
ot  New  1  ork.  Achvitj  in  the  ;  pj.Qp(.^^y  jicconnt  also  revc.al.s  a  re- 1  prcCcrrcil  slock  ($.5  par  value))  and  creased  from  1,512  to  1.671.  jpartmeul  shaft  and  sufficient  build- ; 

steel  and  anfomobilo  indiistne.s  has  '  f]up,i,-,r,  jit,  $797,164  as  compared  witlf  one  .share  of  no  par  coinimm  stock!  'Additions  to  plant  and  buildings. ,  ings  to  acc.^rnmodate  60  men.  i  - - - 

,  ,  ^ .  ...  __  -.lit  lore  ftisca  .and  ba.s  been  paralleled  by  '■  8822.800.  In  vestments  .arc  lower  at  of  .-Mgoma  Cunsolidalcd  (  .>rpora- 1  amounted  to  $731,304.  largely  com- '  In  the  previous  ciimpaign  the  com- :  3\  idtii  of  6  to  10  feet  at  .an  aver;igi- 

ram  flea.ers.  ih  etre  IS  on  r  i  a  general  broadening  out  of  bu.stneas  ,  796,  comparing  with  $l!8.959:  :  tion  for  each  sli.aro  of  the  Lake  Su- !  prised  by  the  erection  of  a  seam- i  pany  had  some  cucoitiaging  assay.s  |  depth  o:  100  feel.  It  was  reporleil 

o-rot..  tou'ior-' 1-.  V  "inho  Other  important  Hiies.  Eii’plny- 1  .,,.p  $210,9i)4 }  perior  Corporation  capital  ttock '  less  tube  plant  as  authorized  by  the ;  .and  expo.sed  a  strong  vein  sy.sicm  ;  tliat  just  lieforu  clo.ving  down  tlje 

de.  ler*  laj  obe-  ment  reports  indicate  a  substantial  |  $394,8.52:  cash  is  np  at.  $71,612;  uow  held.  i  shareholders,  at  the  last  annual  for  a  length  of  2,600  feet.  Diamond  :  l.a.st  few  .uhots  disclosed  a  good  bodj 

pj.py of  piiyroljs  in  the  inamt- 1  f^om  $68,885;  and  inventories  arc  tipi  Shareholders  who  have  not  al-' meeting.  I’air  progress  has  been  j  drilling  of  this  vein  sy.stem.  accord- 1  of  ore,  and  this  sector  will  he  the 

picturing  centens  bentimcnt  among  I  yf,  J330  507  from  $271,413.  Among  ready  deposited  their  .stock  will  have !  made  in  that  connection,  these  works ,  ing  to  an  official  report,  indicated  1  scene  of  tho  first  etfoi  t  w  In  n  wotk 

bu.sines.s  men  is  dhstinctly  more  con- '  licahilitic.s,  payables  are  lower  .at;  a  further  opportunitv  to  do  su  .dur-  being  about  onc-half  complete,  .and  '  values  a.s  high  as  $19  per  ton  for  a  L=  rosutnori. 


98  cars,  and  58.31!'  ears  in  the  cor- 1 in  sentiment  is  due  to  the 


In  submitting  the  report,  to  share-  jjlo  that  the  terms  uow  offered  may, 
ilders, President  AV'.  L.  Bayer  says !  not.  be  available.  * 

part:—  j  part  of  the  procedure  In  connee-; 

“Your  tonnage  has  decreased  some-  j  tion  wdth  tho  scheme  of  arrange- ! 
(lat  as  a  result  of  the  generally  de- |  nient  is  its  conflrm<ation  by  Act  of'. 


'.Ar,,  pressed  state  of  business  during  the  1  Parliament,  and  now  that  both  the' 

ff’!  always  a  question  for  debate.  year,  hut.  earning.!  have  suffer-}  bonSlera  and  shareholders  cm-} 

eriod  of  last  DoiMless  m  the  long  run  the  stock  principally  from  the  rednetton  in  cerned  have  approved  the  plan,  the! 

eriod  referred  to,  loadl^^^^^^  market  will  ake  its  cue  from  bust-  p^ice  of  copper  and  other  met., aks  j  necessary  steps  arc  being  mken  hv ; 

rain  showf»d  a  pain  of  cars  over  ne^iS  rather  than  the  reverse,  but  the  inw«»rinfv  I  ^ 

le  preceding  34-eek,  and  an  increase  two  influences  act  and  reak  upon  nrires  of  votm  ^ro  It  ctT  ®  f 

f  1.053  cars  over  the  corresponding  each  other,  and  there  can  ho  no  doubt  f  presentat  on  of  a  hill  at  the  next ; 


,  .  eacaoincr..anatnerecan  nonoaouDi  “After  depreciation  and  dividend  Bcssion  at  Ottawa, 

cck  of  last  year.  that  the  swing  of  stock  prices  is  an  requtremenl.s  on  the  outstanding  pre-!  f.. 

n  a  K  .L  .cnLi  hn.i-  i"  5>haptng  public  ference  stock  for  the  period  had  been 

Radical  changes  in  ,  ,  psychologj.  taken  care  of,  the  net  earnings  fori  CUDIf  CU  A II 

ess  conditions  are  not  to  looked  Naturally,  the  reports  of  expanding  ,he  yc.ar  were  equal  to  $3.19  per !  FUllliUnnlJ 
jr  at  this  season  ot  the  yeaLsays  operations  in  various  brane^hes  of  in-  share  on  the  common  stock,  a  reason-! 
le  Greenshields  Weekly  Revdew.  dustry  likewise  have  been  helpful  to  able  inorea«o  over  the  50  dividend  * 
entative  indications  of  improve-  sentiment,  even  though  at  this  stage  Although  addition.’^  properties  have' 
lent  are,  however,  beginumg  to  ap-  it  is  difficult  to  differentiate  between  been  acquired  and  a  total  of  $530,- 
car.  Export,  business  in  wheat  last  purely  seasonal  and  more  permanent  qoO  worth  of  preference  stock  has' 
hursday  attained  tbe  largest  vol-  gains.  Knov^-ledge,  also,  that  tho  been  redeemed  since  1928.  the  ratio! 


FORESHADOWS  A 
MINING  revival! 


Safety  and  What  are 
Increase  Canada-America 
Assured  Trust  Shares? 


OFFICE  SPACE 


Me  liate  ilifiOO  feel  on  the 
ground  floor  of  the  lewis 
Building,  which  may  be  snb* 
divided  to  eolt.  This  building 
i8  situated  in  the  heart  of  the 
financial  district,  and  already 
honses  over  100  Insurance 
Companies  and,  consequently* 
is  an  ideal  location  for  any 
business  of  this  nature.  Bea> 
sonable  rentaL 

Further  particulars  from 


J  -  ,*  •  J  +>,«  1  -  =  t  r.1  moro  peTmdnenr  qOO  worth  of  preference  stock  has  .o  I  Manion  Sees  Earlv  LAree ' 

hursday  attained  the  lapst  vol-  gains.  Knowledge,  also,  that  the  been  redeemed  since  1928,  the  ratio:*'-  "•  : 

t  their  highest  level  ot  tho  month,  country  has  come  through  the  crl-  of  current  as.scts  to  current  liablll-  *  Scale  Resumption  in  North* 
y  contrast,  wheat  dropped  approx-  tlcal  days  of  Dedember  without  more  ties  has  increased  over  the  last  three  I  em  Ontario 

nately  20  cents  a  bushel  in  Janu-  seflou.s  upsets  has  tended  to  inspire  years  Dividend  requirements  of .  _ 

ry  a  year  ago,  3vilh  export  business  greater  confidence  in  the  soundness  preference  stock  have  been  reduced}  Fort  William.-World  shortage  of} 
imost  at  a  standstill.  The  report  of  of  the  economic  fabric,  while  with  original  $87,500  to  $50,400  i  gold  foreshadows  early  revival  of 

atomoblle  production  m  Canada  in  some  people  a  of  relief  over  annum.  mining  in  Canada,  particularly  in 

ecember,  made  available  this  week,  the  passing  of  1930  and  a  tendency  “During  the  year  1930  your  com-  Northern  Ontario,  where  prospecting 
tows  a  larger  output  for  that  to  see  some  magical  significance  in  pany  appropriated  from  its  surplus  on  a  large  scale  for  new  deposits  Is , 

seems  to  he  account  tho  sum  of  $61,000  as  au  being  warmly  encouraged  said  Hon. 

the  basis  for  a  not-so-well-grounded  additional  reserve  against  dcprecia-  Dr.  R.  J.  Manion,  Minister  of  Rail- j 

optimism.  market  value  of  its  invest-  ways  and  Canals,  and  acting  Minister  i 

C»*Ii  U  r  ~  ments.  This  has  been  done  in  ac-  of  Trade  and  t!ommerce  here.  ! 

btlll  Hope  ror  cordance  with  the  conservative  pol-  Dr.  Manion  believes  that  condi-i 

Agreement  Soon  compan.y.  although  no  loss  tions  exist  that,  should  make  (or  i 

®  -  j  has  heen  sustained  through  the  sale  greater  activity  in  the  mineral  fields.  ■ 

Peper  Interests  ;  of  securities.  .According  to  experts,  he.  said,  gold  is  i 

(Continued  from  page  l.)  j  "Your  company  is  steadily  increas-  not  being  produced  rapidly  enough  ! 


optimism. 


Mill  Mope  ror  I  cordance  with  the  conservative  pol-  Dr.  Manion  believes  that  condi-i 

Agreement  Soon  compan.y.  although  no  loss  tions  exist  that,  should  make  (or  i 

®  -  j  has  heen  sustained  through  the  sale  greater  activity  in  the  mineral  fields.  ■ 

Psper  Interests  of  securities.  .According  to  experts,  he.  said,  gold  is  i 

(Continued  from  page  l.)  "Your  company  is  steadily  increas-  not  being  produced  rapidly  enough  i 

this  Juncture  it  is  a  practical  news  industrial  wmrk.  although  its  I  and  as  a  consequence  prospecting  for 

print  man  who  must  bahdle  the  situ-  huainess  continues  to  he:  the  yellow  metal  is  being  accelerated 

atlon  and  head  the  new  corporation  supplying  of  bronze  journal  bear. ;  and  new  Interest  Is  attaching  to  de- ; 
if  and  when  it  is  formed  In  the  stock  and  bronze ;  posits  of  lower  grade  ore  which  have 

words  of  the  authority  “the  finan^  hearing  parts  for  locomotives  to  the  ■  been  w’orked  in  the  pa.st.  ; 

ciers  have  had  their  opportunity  to  Canadian  railroads.  "Vour  company  Of  even  greater  signific.ance  to  this  | 
save  the  Industry  and  have  obvious-  pioneer  in  Canada  in  Ihe  I  district,  he  helieves,  is  the  recently 

Iv  failed:  now  we  have  to  turn  to  nianufacture  of  railroad  bearings  and  |  invented  process  for  extracting  sul- 
thc  practical  executive.’’  He  backed  contlnuej)  to  maintain  its  leading  phur  from  iron  pyrites.  He  is  hope- 
up  his  opinion  by  naming  the  man  position  by  constantly  increasing  its  i  ful  that  if  the  invention  proces  sue- 
who.  be  helieves  Is  the  only  one  who  facilities  and  improving  tho  quality  j  cessful.  a.  new  era  of  mining  activity 
can  bring  the  business  out  of  the  products.  will  be  opened  for  this  area.  Dr. 
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mess  in  which  it  now  finds  Itself. 

If  the  amalgamation  can  be  work-  Toronto  'Change  Seal 
ed  out  at  an  early  date,  there  need  o..— nnn 

be  no  apprehension  with  regard  to  rurenwea  at  9<>0,DUU 

tbe  fate  of  the  industry.  Conditions  - - - .  _ _ 

of  the  past  2  years,  while  having  Bnreau  The  Finaaciai  Timaa 


. —  — -  Manion  said  he  had  requefited  the 

Department  of  Mines  at  Ottawa  to 
oronto  Chance  Seal  investigate  while  he.  personally,  is  tn 

Purchased  at  $45,000  communication  with  the  company 

■  . — -  that  is  handling  the  process. 

orento  Bnreau  The  Flnaaclel  Tlmea  Touching  on  general  conditions 
Toronto.  —  Hamilton  Gregory  Mer-  throughout  the  country,  the  Minister 


J79  Craig  Street  M'est, 
lianoaster  7291. 


brought  about  the  existing  lament-  Toronto.  —  Hamilton  Gregory  Mer- '  throughout  the  country,  me  Miniaier 
able  situation,  have  also  had  .some  riff  a  partner  in  the  firm  of  Cameron,  declared  that  tbe  worst  phase  of  the 
constructive  effects.  This  Is  indicat-  Pointon  &  Co.,  members  of  the  .Mont- 1  Industrial  depression  is  past.  By 
ed  by  a  report  just  published  review-  Curb  Market,  has  purchased  a  I  summer,  he  said,  Canada  should  he 
Ing  operations  for  1930  which  shows  seat  on  the  Toronto  Stock  Exchange  getting  back  on  the  road  to  normal, 
that  the  average  operating  ratio  for  from  R.  A.  Daly  &  Co.,  Investment  and  the  head  of  the  Lakes  should  see 
the  period  was  69.3%,  contrasted  with  Bankers  at  a  price  of  $45,000.  changes  for  the  better. 

85.5%  in  1929,  a  drop  in  the  operat-  The  sale  of  this  seat  was  at  a  Conditions  developing  m  the  news- 
Ing  rate  of  16.2%.  Thus,  while  out-  figure  materially  higher  than  recent  Pr.'nt  industry  have  made  It  econo- 
put  was  down  8.4%,  the  rate  of  op-  previous  sales  and  that  a  membership  mically  impossible  for  the  Abitibi 
erations  was  curtailed  16.2%  indlcat-  was  not  available  at  a  lower  price  Power  and  Papepr  (  ompany  to  open 
Ing  greater  efficiency  to  the  approx-  indicates  Improved  sentiment  regard-  two. lake  head  mills,  he  said,  but  as 
Imate  extent  of  the  spread  between  ing  tho  immediate  future  of  iiuslness  foon  as  orders  are  received  that  jus- 
the  two  percentages  or  about  7.8%.  ton  the  Exchange.  f*fy  resumption  of  operating  here, 

the  plants  will  bo  re-opened. 
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participate  in  tbe  aecurity,  increase  and  profits  of  the 
SO  gnai  corporatiotu  listed  herewith. 

A  groop  of  leading  investment  bankers  have  selected 
ihe  common  stocks  of  these  well  known  corporations — 
the  safest,  oldest,  most  consistentlj  prosperous  in  North 
America,  with  an  unexampled  record  for  continuous 
dividend  pajments. 

These  bankers  bOT  four  shares  each  of  these  stocks 
(120  in  all),  depemt  them  with  The  Rogal  Trurt  Ccmpani/ 
who  collect  all  dividends,  etc.,  and  make  payment  of  all 
coUeciioaa  twice  a  year. 

These  30  stocks  are  known  as  a  unit.  Tbe  bolder  of  a 
unit  obtains  a  receipt  which  is  actually  o  pass  book  on 
The  Royal  Trust  Company  entitling  him  to  receive  four 
shares  each  of  those  30  companies.  Canada-America 
Trust  Shares  may  be  purchaWd  in  any  amount  from 
10  shares  aprwards. 

To^y,  four  shares  each  of  .hese  30  companies  cost 
approximately  $16,000.  Those  ■who  cannot,  or  do  not 
wiw  to  invest  that  amount,  may  huy  one  part  for  ama- 
puarter  of  the  price,  or  approximately  $4,500,  whick  it 
handled  by  the  Tnist  Company  exactly  as  in  the  ceia 
of  the  larger  partidpatioa. 

Ask  your  dealer  for  full  details  of  this  simple  arrange- 
meat  whereby  you  have  a  direct  ownership  interest  in 
30  of  the  strongest  corporations,  with  an  Instant  market 
at  all  times,  regardless  of  the  size  of  your  holdings. 


Canada-America 

Distributors  Limited 


304  Bank  of  Hamilton  Chambers,  Winnipeg,  Canada 
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fiewlstue 

Maclaren-Quebec  Power 

Company 

Thirty-Year  Sy^^o  First  Mortgage 
Sinking  Fund  Bonds 

Price  94  and  accrued  interest  to  yield  5.93^ 

Plus  Federal  Trtntfer  Tmx 


The  funds  derived  from  this 
issue  will  be  used  to  develop 
245,000  E.H.P.  on  the  Lievre 
River,  a  tributary  of  the 
Ottawa  in  the  Province  of 
Quebec. 

The  company  has  already  en¬ 
tered  into  contracts  with  the 
Hydro-Electric  Power  Com¬ 
mission  of  Ontario  for  125,000 
E.H.P.  of  the  245,000  and 


with  The  James  Maclarea 
Company,  Limited  for  an  ad¬ 
ditional  66,000  E.H.P.  These 
contracts  extend  beyond  the 
maturity  of  the  bonds  and  it 
is  estimated  that  when  the 
full  amount  of  power  under 
these  contracts  is  delivered, 
net  earnings  without  further 
sale  of  power  will  be  2.19 
times  the  bond  interest  re¬ 
quirements. 


We  recemmend  these  bends  for  im’estment. 

Full  particulers  will  gledly  be  furnished  »n  request, 

Newman,  Sweezey&Cq 

L  I  A1  I  T  E  D 

IXVESTJMEXT  BJIJOaSRS 
210  St.  James  Street  Wfesr*  •Montreal 


Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Ccn.  Offices 211  McGILL  STREET 
MONTREAL 


PAINTED  DE  LUXE  DISPLAYS  , ,  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  |  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  ASCHCRAFT  SHOW  CARDS 

51  SHERBROOKE  STREET  WEST 
MONTREAL 


J.  S.  Mitchell  &  Company 

LIMITED 

Wholesale  and  Retail 

Eliclf  and  Heavy  Hardware,  Asbestos  and  Galvanized 
Roofing,  Plumbing  Supplies 

SpecializiDg  in  Mining,  Mill  and  Contractors  Supplies 

Steam  Coal,  Hard  Coal  and  Coke,  Electric  Supplies, 
Sporting  Goods 

78  -  80  Wellington  St  North  •  SHERBROOKE,  QUE. 


CANADIAN  PACiriC 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
rervice.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
end  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


HOPE  EXPRESSED 
IMPROVEMENT  IN 
PAPER  INDUSTRY 

Prestdent  of  Canadian  Pulp  and 
Paper  Association  Reviews 
1930  Conditions 

EVERY  BRANCH  HIT 

Healthier  Situation  in  Newsprint 
W'lth  No  New  Tonnage  Indi¬ 
cated  —  Signs  That  Worst  is 
Now  Over 


That  no  branch  of  the  industry 
escaped  the  effects  of  the  general 
depres.sion  in  business  which  prevail¬ 
ed  throughout  the  year  is  indicated 
by  the  variou.s  reports  submitted  to 
the  Canadian  Pulp  and  Paper  As.so- 
ciation  at  the  annual  meeting  oC  that 
body  held  in  Alontreal  last  week. 

Harold  CTabtree,  president  of  the 
association,  in  his  addrese,  held  out 
hopes  for  some  degree  of  improve¬ 
ment  in  the  general  situation  during 
the  current  year,  pointing  to  indica¬ 
tions  that  the  wor.st  is  now  over  in 
the  industry.  In  his  addres.s,  ytr 
Crabtree  .'.aid  in  part: — • 

“The  pulp  and  paper  industry  wa.s 
adversely  affected,  not  only  by  the 
I  general  depression,  hut  alsO'  by  con- 
i  ditions  peculiar  to  itself.  This  wa.s 
1  the  case  in  the  newsprint  branch  of 
I  the  indu.stry.  The  Canadian  mills, 
by  reason  of  the  falling  off  in  the 
consumption  of  newsprint  on  the  one 
hand,  and  an  increase  in  the  produc¬ 
tive  capacity  on  the  other,  were  only 
able  to  operate  at  69%  of  capacity 
in  1930,  as  against  85%  in  1939.  This 
curtailment  of  operations  was  attend¬ 
ed  by  many  hardships  due  to  the 
j  closing  down  of  several  plants  made 
necessary  for  the  sake  of  efficient 
1  operation.  The  volume  of  consump- 
j  tion,  however,  was  hut  7%  below  that 
:of  1929  and  only  slightly  below  that 
j  of  1928.  Some  satisfaction  may  be 
j  found  In  the  fact  that  this  is  the  first 
i  year  in  many  that  no  new  tonnage  is 
I  reported  as  coming  on  the  market 
!  and  it  can  only,  therefore,  be  a  mat- 
I  ter  of  time  before  consumption 
I  catches  up  with  production. 


Lasting  Solution  for  Problems  \ 
of  Newsprint  Industry  Sought] 

Negotiations  With  Publishers  Looking  Towards  Stabilization  Re- 1 
main  in  Abeyance — No  Early  Increase  in  Consumption  Look¬ 
ed  For  With  Greater  Tonnage  Coming  From  Abroad. 

The  newsprint  industry  still  seeks  |  ada  operated  during  the  year  at  69 
a  lasting  solution  to  the  many  proh-  per  cent,  of  normal  capacity,  which 
lems  with  which  it  is  beset,  accord-  compared  very  unfavorably  with  85 
Ing  to  Col.  John  H.  Price,  chairman  per  cent.  oi)eration  in  1929. 
of  the  newsprint  section  of  the  Can-  j  “During  the  year  the  following  ma- 
adian  Pulp  and  Paper  Association,  j  chines  were  brought  into  produc- 
in  presenting  his  report  at  the  an- 1  tion  :  — 

nual  meeting  of  the  organization.  A  j  Cnparity 

constructive  feature  of  the  report  is;  .  T®?," 

the  statement  that  no  new  tonnage  :  .  i  i2.s 

is  in  prospect.  Col.  Price,  in  his  n>w  Rrunswirk  int. '  .  .  4  fino 

report,  said  in  part: —  iJas.  Naclarrn  Co.  ..  ..  2  2j0 

“The  year  1930  has  been  one  of  j  Seaboard  Paper  ^ 

many  difficult  problems  for  the  poweil  raver  Co.  .  .  !.  1  12<> 

newsprint  industry.  In  the  spring 

of  the  year  several  meetings  were]  , _ p 

held  between  the  manufacturers  and  ; 

publishers,  with  a  vley  to  bringing'  “At  the  present  time  there  arc  no 
about  some  form  of  stabilization  i  new  machines  in  prospect, 
which  would  insure  a  fair  and  econo- 1  "Kxports  of  paper  from  Canada  for 
mic  price.  An  agreement  in  prin-jihe  .vr.ars  1929  and  1930  were  as  fol- 
ciple  was  arrived  at  between  the;  lows: — 

newsprint  manufacturers  and  the|  Ton.x  Tons 

paper  committee  of  the  A.N.P.A,  and  Total  exports  ..  .  2.3.11. nti  2  510,634  ! 

was  presented  to  the  annual  con- j  To  c,.S.A . 2.on6.nii  2.t73.ns7  , 

Ivention  of  the  .VN.P.A.  for  its  ’^004! 


1930 

1929 

Toii.^ 

Tons 

Total  riTports  .  . 

2.311.011 

2, .510, 634 

'I'o  T,.S.A... 

2.096.01  1 

2.173,087 

t'nitod  Kingdom. 

1.14.6.19 

173,.555 

yfMith  Amerira 

90.080 

50.904 

45.096 

6.1.136 

N>\v  Zoaland  .  .  . 

21.670 

23,050 

Sonf  h  Afrira  .  .  . 

15,961 

1  4.451 

All  othor . 

17, .531 

1J,40 1 

“Prices  of  newsprint 

paper  in 

on  the  suggested  price  policy  that  . . 

might  be  jointly  pursued  during  the  “Prices  of  newsprint  paper  in! 
next  three  years.  every  market  of  the  world  at  the 

“Due  to  the  unsettled  economic  present  lime  are  unsatisfactory,  dtie 
conditions  of  the  world,  and  par-  to  extreme  competition  arising  out  of , 
tictilarly  the  I'nifed  Stales,  bringing  1  over-production.  1  would  point  out,  | 
about  a  deciinc  in  consumption  of .  however,  that  substantially  there  is. 
newsprint,  it  was  found  impossible  |  no  increased  production  planficd  In 
to  proceed  further  along  the  lines  of  i  any  exporting  country  in  1931.  which, , 
the  suggested  policy,  and  the  matter  !  of  course,  will  fend  to  relieve  IhCj 
had  to  be  allowed  to  rest  until  a  ;  pres.siire  in  foreign  markets. 


more  propitiou.s  time. 


'‘The  problem  of  the  newsprint  in- 


since  that  time  events  have  occurred  i  dustry  i.s  of  great  national  Import- i 
which  have  radically  altered  the  pn-'ance  to  Canada  and  it  Is  hoped  that; 
sition  of  the  Canadian  industry.  New  i  a  lasting  solution  will  he  found  for; 
production  has  come  on  in  the  Unit- j  the  many  problems  that  arc.  facing  j 
ed  States  and  tonnage  from  abroad  j  it  at  this  time.  > 

has  tended  to  come  in  in  Increasing  j  “There  is  no  doubt  hut  that  In  this  ; 
quantities.  Consumption  has  fallen  country  we  are  better  endowed  with, 
during  1930  by  aM'it  6  per  cent,  and  j  the  basic  elements  necessary  for  the 
it  would  appear  a..s  if  any  increase  is  i  economic  manufacture  of  newsprint' 
not  likely  for  some  time.  Produc-  than  in  any  other  country  in  the, 
tion  in  Canada  for  the  year  amount-  world,  and  it  only  remains  to  find  a, 
ed  to  2,499,631  ions,  which  .shows  a  proper  stabilizing  influence  to  in- j 
decrease  of  229,196  tons  from  the  sure  an  early  return  to  reasona.We ; 
1929  figures.  The  industry  in  Can.  prosperity.”  | 


Canada  Power  &  Paper 

Corporation 

Total  DaiI.T  Capacity  of  Plants  i 
1944  Tons  of  Newsprint 
1*6  Tons  Pure  Kraft  Paper 
240  Tons  Pure  Snlphate  Palp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Perohrokc,  Ont.,  producing  White  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets.  Laths,  etc. — Annual  Capacity 
of  25,000,000  F.  B.  M. 


Successor  and  Operating  Company  of 
Delgo-Canadfan  Paper  C'ompnny  Limited, 
Shawinigan  Faiis,  Qiie. 

St.  Maurice  Paper  Company  l.imited, 

Cap  de  ta  Madeleine,  Que. 

Laiirentidn  Company  Limited, 

Grand  ’3Iere,  Que. 

Lanrentidc-Ottana  Company  Limited, 

'  I’em  broke,  Ont. 

Port  Aifred  Pntp  and  Paper 
.  Corporation, 

Port  Alfred,  Qne. 

Wayagamack  Pulp  and  Paper  Co. 

Limited,  j 

Three  Rivers,  Que.  « 

Head  OWee: 
IkfCMBBALi-'QDEIIBC 


Abitibi  Power  &  Paper  Company 


LIMITED 

TORONTO 


Oni:. 


ROLLAND  PAPER  HINDE  &  DAUCH 

manufacture  of  book  and  writing  mremwu.  ^ 

papers  also  suffered,  in  common  with  17  MI  TA  VC  A  VCDV  l7ADMIItfr'C  CIIAIV 

the  other  branches  of  the  industry.  tWJUljA  VtKl  CAKlllIlUlJ  UnUTT 

trom  the  depression  and  consequent  I 

FAVORABLE  YEAR  SHARP  DECLINE 

ped  to  manufacture  a  wide  range  of 

I  papers  to  take  care  of  the  Canadian  _  •  t-  oeo  m  .  «  ' 

!  market  and  the  policy  of  further  ex-  Earnings  Equalled  $379,358  Net  of  $201,825  Company  With  | 
tending  their  lines  so  as  to  render  Against  $440,480  in  Pre-  $434,262  in  Preceding 

I  even  greater  service  to  the  Cana-  Ym,..  Ymv 

dian  consumer  will  he 


I  even  greater  service  to  the  Cana- 
I  dian  consumer  will  be  continued. 

;  “The  wrapping  paper  mills  were 
;  not  only  affected  by  the  depression 
jin  business,  but  also  suffered  from 
foreign  pressure  both  in  regard  to 


HINDE  &  DAUCH 
EARNINGS  SHOW 
SHARP  DECLINE 


$434,262  in  Preceding 
Year 


WORKING  CAPITAL  UP  COMPLETE  EXTENSIONS 


^  foreign  pressure  both  in  regard  to  Satisfactory  results  have  been  oh-  Business  conditions  during  1930  !  | 
I  kraft  pulp  and  paper.  These  condi-  tained  from  operations  of  the  Ilol-  reacted  unfavorably  upon  Hinde  & ' 

Smift^d  hv  the  Paper  Companv,  Limited,  for  Hauch  Co.,  operations  and  net  pro-; 

suDmitted  hj  the  sections  concerned.  ..  .  .  _  .  _  fi4i  ripfiined  sh.nmlv  with  a  some-  i 


submitted  'and  Paper  Companv,  Limited,  for  Pauch  Co.,  operations  and  net  pro- 

SuDHIIlI^Q  DJ  S&CllOns  COnCOrnGd*  !  rloplitiFfi  shnrnlv*  R  SOHlf**  i 

Some  relief  was  afforded  by  the  J'f.ar  tended  December  ol.  j  smaUer  drop  in  working  Sil- ! 

I  action  of  the  Government  in  increas-  according  to  the  annual  report,  this  .  .  ,,,,’cifjon  ' 

profits  totalled  $201,825  as  I 

the  situation  is  still  nnsatisfactory  a^^al  business  conditions.  against  $434  26'’  in  1929  Deduc- ; 

•  and  every  effort  is  being  made  to  i  Earnings,  after  operating  expen-  f.f  in  1929^  I^educ  , 


h!  but  I  ®  profits  totalled  $201,825  as  ! 

the  situation  is  still  nnsatisfactory  I  a^^al  business  conditions.  aeainst  $434  26'’  in  1929  Deduc- ; 

and  every  effort  is  being  made  to  Earnings,  after  operating  expen-  Yiiq  Tfifi  for  denreciatlon  I 

,  bring  about  a  better  position  in  this  ses.  all  taxes  and  provision  forbad  jl,  ‘  1  $74  537  left  a  mimlus  for 

;  branch  of  the  industry.  and  doubtful  debts,  amounted  to  ,--0!,  it-x  nf  i 

n  Jf;  eil'l'-’  T'”*  r"  w  ''■‘and’*"  crad'K  to  7,^  [ 

.;.TaS  /.rss  ci  ,mS! 

.perhaps  any  other  branch  of  the  in-  After  deducting  the  usual  pro-  pJofit  and  loss  account  fieures  ' 
'dustry.  'vision  of  $72,000  for  depreciation.  Profit  and  lo.ss  account  ngurco  j 

i  “The  paperboard  mills  report  an  I  the  net  earnings  available  for  divi-  compare  as  to  lows:  i 

:  unsatisfactory  year,  due  to  a  variety  I  dends  were  .$169,858.  as  romparod  j" 

I  of  causes.  The  situation  among  thei^vith  $230,980  for  1929.  The  1930  net  Nvn’roHu, . 20i.825.2i  4.14,261.T6  i  ’ 

I  board  mills  in  the  United  States  was  I  carning.s  were  equivalenl.  to  1.88  i  t>«“<iuot;Kcs.fori)eprec...  u^76.>.'in  142.085.88  ; 
la  source  of  conUuu.a1  difficulty  tol  limes  the  dividend  requirement  of  lpm,.  Bond  imprest,  etc.  .  747537*46  *8i.833.2u  ^ 

the  Canadian  milks.  Them  I.s  a  very  $90,000  on  the  company's  6  percent.  — - -  j 

considetiible  excess  capacity  in  the  !  preferred  shares.  .After  deduction  of  Hqr  ??  : 

;  United  State.s  and  prices  ruling  j  preferred  dividend  and  proportion  of  ‘  ! _ LlUl'J 

throughout  the  year  were  not  profit- i  oganization  expense  written  off,  Transfrrrcd  to  Surplus  .. .  1 1, 820.40  2io,342..59  ; 
able.  These  conditions  were  reflect- I  there  remained  a  net  addition  to  sur-  The  statement  .show.s  that  ihe  ex-; 

;  ed  in  tfanada  and  aggravated  the  j  plus  of  $69,858.  as  compared  with  penditures  made  in  connection  with, 
situation  hero,  where  an  excess  ca pa-  $130,980  in  Ihe  previous  year  making  the  extension.s  to  plant  Pacilltics  ar-| 
city  has  also  been  developed  during  the  total  profit  and  loss  account  as  ranged  several  years  ago  have  been; 
the  pa.st  few'  years.  The  raanufac- j  shown  In  the  balance  sheet  as  at  eoniplefed.  The  value  of  real  estate,! 
turers  are  making  a  sincere  effort  j  December  31.  1930.  $281,031.  biiildiiigs  and  equipment  has  in- i 


7.522.05  210,342.59  ! 
4.298.35  . i 


11,820.40  210,342..59  j 


Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


National  Steel  Car 

Corporation  Limited 

Builders  of  Passenger  Cars  —  Freight 
Cars  —  Street  Cars  —  Air  Dump  and 
Industrial  Cars  of  all  descriptions. 
Automobile  Chassis  Frames,  Woodwork 
and  Parts  —  Steel  Pressings  —  Forgings 
—  Drop  Forgings. 

HAMILTON,  ONTARIO,  CANADA 

621  St.  James  Street  ....  M0NTBE.4L,  QUE. 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


to  co-operate  and  hopes  are  enter- 1  Detailed  comparison  of 

;  tained  that,  w'ith  the  reorganization  '  and  los.s  figures  follows: 

i  of  the  Section,  more  stable  conditions  |  19S 

J  will  result.  j  Krt.  Karninp.  .  a5379, 

“The  situation  in  ihe  various  other  |  interest .  137 


?eemher  31.  19.30.  $281,031.  biiildi;igs  and  equipment  has  in- j 

Detailed  comparison  of  llic  profit  creased  during  Ihc  jT.ar  from  $1,-  ! 
id  loss  figures  follows:  772,135  to  $1,942,762;  as  a  result  lliej 

1930  1929  working  capital  has  declined  from  ; 


I  gaged  in  the  manufacture  of  coated  i  ricprcciation .  72,000 

I  paper,  felt,  waxed  papers  and  others,  ■ 

I  will  be  gathered  from  the  reports  preferred  Dividend.’.!!!!  9fl!oflo 

;  submitted  by  ihe  chairmen  of  the  !  - 

.different  sections. 

It  will  be  seen  that  no  brunch  of'  - 

the  industry  escaped  from  the  effects  i  S”'"'’-  L'”’  V'"’ .  o??'?-!? 

■of  the  general  depression  and  few  i  . 

regrets  will  he  felt  at  the  passing  of  ^  r.  &  i,.  Balance  .  281.034 


1900 

1929 

b$379.3.58 

b$440.480 

137,.500 

J  37. .500 

$241.8.SS 

$302,980 

72.000 

72,000 

$169.8.58 

$230,980 

90,000 

90,000 

$79,8.58 

$140,980 

10,000 

lO.OCO 

69.8  rv8 

130.980 

211.176 

80,196 

However,  it.  is  notable  that  the  1 
working  capital  ratio  of  the  Com-  ; 
pany  lias  been  slightly  improved  I 
from  2.6  to  1  in  1929  to2.8  to  1  in  | 
193(1.  j 

IVorking  capital  position  is  shown  ! 
herew'itli;  | 

1930  1929  I 

Current  asset.'! .  868.945  $1,015,087 

Current  Liabilities .  300.5.58  385,470 


Domestic 

AND 

Industrial 


Fuels 


iihe  year  1930.  Tliere  is,  however  a  7  .4fter  np.  evp  fed  and  Ren.  taves  and  pro. 

'  XI  ^  X  •  i  for  bad  and  doubtful  npots. 

terling  that  tli?  worst  is  over  and;  b- Boforo  prov.  for  inc.  ta^. 

;  there  are  slight  indications  of  an  irn- i  ,  i.  ,  , 

prove.niont.  On  the  threshold  of  the  '  makes  a  satis- 

;new  year  we  cannot  but  feel  that  a  '  exhibit.  It  shows  an  im- 

I  country  .such  as  our.s,  posse.s.sod  of  I”'®'’®™®"'-  "'orking  capital -the 
,  such  vast,  natural  resources  and  with  ; 

j  a  virile  populattoa.  is  bound  to  make  i  eompare.l  with  $91,-),.,9G--with  cur- 
;progres.s  in  spite  of  checks  from  timei  *'®"  asscls  equal  to  6.6  On'eH  ciir- 
to  time  which  add  to  the  sum  of  our  i  eent  liabilities.  At  Hie  end  of  the 
i  experience.  |  previous  year  the  ratio  of  current 


211.17fi  Nut  work,  capital . 


$568,387  $629,617  j 


OTTAWA  TRACTION 
REVENUE  LOWER 


to  time  which  add  to  the  sum  of  our  i  liabilities.  At  Hie  end  of  Hie 
'experience  previous  year  ihe  ratio  of  current 

!  “The  T’u’lp  and  Taper  Uc.search  1  ®’"’’’®;’‘^  '®®  "=’‘1 7  ® 

!  Corporation  last  vear  reported  the  i  ^'i  foundry  investments  are  $,>2,- 
!  completion  of  the  Research  Institute  |  high-’r.  while  deferred  charges 
:  Building  and  of  the  major  part  of  its!  ’i'*®®  '’®®'i  "ritton  down  from  $12.- 
task.  Meetings  of  the  ( 'orporation  '  .$19,635.  On  the  liabilities 


Hie.  No  Dividend  Resumption  Yet  in. 
pii(  I  View  of  Unsettled  Business 
-.)■ .  Conditions 


have  been  held  during  the  year,  and 
I  as  will  be  .seen  by  the  annual  report 
j  of  its  chairman,  all  obligations  with 
regard  fo  bond  interest  and  sinking 
1  fund  requirements  have  been  met. 

!  Government  Assistance. 


have  lieen  written  down  from  $12.-'  Ottawa.  -  -  Oilawa  Kleclric  Rail- 
869  to  .$19,635.  On  the  liabilities  ,  "('y  ''imipany  revenues  in  1930  de- | 

side,  accounts  and  bills  pa.val)le  j  fi'f'C'Sed  considerably  from  1929  in  j 


will  be  .seen  by  the  annual  report'  show  a  reduction  of  $70,000.  as  com- 1  f'f’mniou  with  other  street  railway! 
its  chairman,  all  obligations  with  I  Pa®®'^  "'♦‘i  close  of  the  previous  ,  •’ompanies  said  Hon.  Thomas  Ahearn,  j 
:ard  fo  bond  interest  and  sinking  U'P'I'-'  i  P®®^>dent  of  he  OUawa  Traction  Co.  j 


Working  capital  position 
pares  as  follows: 

19Sn 


Net  Workint!  Capital .  $  997,37.1  $  915,396  j 


fund  requirements  have  been  met.  Working  capital  position  com- j  hi^/innual  report.  Although  big 
fierernmenl  As«iat«ne»  pares  as  follows:  |  reductions  were  made  in  expense.s, 

Ivovernment  Assistance.  ,  1,p  paid,  net  excess  of  revenue  over 

“I  regret  that  during  the  year  rurr.nt  .  $H74,n.55  $i. 168,538  '  i'i  1^30,  after  paying  bond 

restgnatjon.s  were  received  from  Current  Liabilities .  176,682  2.5.1.142 1  interest,  was  $91,000  or  $63,000  less! 

three  of  the  member  companies,  viz.;  v.-,,  r.ntt.t  i7^  TmTigs  I  ^^an  in  1929.  As  a  result  dividends  . 

Anglo  -  Newfoundland  Develop^ment  ‘  ^  ^ .  ,  *  !  capital  stocks  cannot  be  resumed.  L 

Company:  Canadian  Paperboard  j  The  annual  financial  statement! 

I  Company;  .Nashwaak  Pulp  and  Paper  Canada  to  Add  Two  i  revealed  surplus  earned  from  Janu- 

I  C  ompany.  One  of  the  companies  re-  Million  Horse  Power  !(”■>'  E  1928,  to  December  31,  1930,  at 

signed  owing  to  their  mill  being  ivuiuon  nurse  *^"wer. ,  ^ 

closed  down.  ^  *  I  “in  view  of  the  unsettled  business 

“It  is  with  pleasure  that  I  record  At  the  World  Power  <  onfereiice  |  conditions  the  directors  of  the  com- 
the  assistance  given  to  the  Industry  held  in  Berlin  last  year  it  was  stated  |  paiiy  are  of  the  opinion  that  divi- 
during  the  year  by  the  Dominion  empire  delegate  that  the  i  (jends  on  their  capital  stock  cannot 

Government.  The  series  of  letters  water  power  for  electrical  energy  |  yet  be  resumed,”  shareholders  of  the 

published  in  the  public  press  by  the  available  in  the  Dominion  of  Canada  j  Ottawa,  Traction  Company  were  told 

Minister  of  Trade  and  Commerce  has  could  furnish  53  million  horse-  at  the  annual  meeting, 
done  a  good  deal  to  arouse  the  in-  power.  At  present  8  million  horse-  xhe  three-year  aggregate  of  sur- 
tere.st  of  Canadians  to  the  impor-  power  is  being  developed  by  existing  |  pluses  earned  up  to  December  31  was 
tance  of  buying  made-in-Canada  hydro  plants.  j  $334,911.  The  gross  revenue  of  the 

goods,  a  policy  which  Is  conducive  to  H  is  interesting  to  note  that  <he  year  was  $1,764,165.  operating  expen- 
our  own  prosperity.  The  book  and  hydro-electric  plants  now  under  con- 1  ses  $1,234,658  and  the  net  revenue 
writing  Industry  has  received  assis-  struclinn  in  thf>  Dominion  will  tide! ,  $254,472.  Bond  interest,  etc.,  reduced 
tance  through  the  eiirnination  of  the  <"’0  million  horse-power  to  the  pros-|  the  net  to  $91,121. 
drawback  on  paper  imported  for  cer-  ent  development,  as  pointed  out  re-  \  'phe  old  board  was  re-elected.  Hon. 
tain  ,  classes  of  publications  and  cently  by  Sir  Herbert  Holt,  president  Thomas  Ahearn,  president;  Major 
through  the  amendments  to  the  CiLs-  of  the  Royal  Bank  of  Canada.  |  p.  d.  Burpee,  vice-president;  T.  F. 

toms  and  Tariff  Acts  in  relation  to _ _  j  Ahearn,  M.P.;  E.  N.  Soper,  Thomas 

valuation  and  dumping.  The  As.so-  [Workman,  Col.  S.  P.  Murphy,  C.M.G.; 

ciation  has  also  submitted  to  the  try  and  it  is  hoped  that  our  sugges- '  J.  F.  Smellie.  K.C.;  G.  F.  Henderson, 
Government  a  brief  on  the  revision  tions  and  recommendations  will  re-  K.C.,  and  Capt.  O.  G.  Whclen,  G.  L. 
of  the  tariff  applicable  to  the  Indus-  ceive  favorable  consideration.  Snelling  is  secretary-treasurer. 


Ahearn,  M.P. ;  E.  N.  Soper,  Thomas 
I  Workman,  Col.  S.  P.  Murphy,  C.M.G.; 


Snelling  is  secretary-treasurer. 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  Colleso  Avenue 

Phone:  PLateau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  DominiDn  Square  Bidg.  -  Mentreal 


Hamilton  Bridge  Cdhpany 

LIMITED 

Designers,  Fabricators  and  Erectors 

’  of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


THE  n 


zmsnsEniBKu!!] 


AL.  FEBRUMV6,193 


IWT  1W.T  1^  A  ¥  TP  ¥^  Y  T  ^  O  ^mons  an  classes  of  Investors,  in-  the  completion  of  the  farmer’s  tasks. ! 

1  f  i%  I  I  1^  111  1  «  1^  r  Z\  I  I  I  I  ^  I  chiding  financial  and  industrial  in-  includine  the  ultimate  distribution  of ' 

M.  J.X  vy  1  ¥  Jl  vy  vy  l  Y  ax  ^TL  a  ax  xy  l^y  a  ky ;  stitntions.  i  his  products  to  the  consumer  wl.er  I 

Then  in  our  ‘•hnby"  doiiarf  ir.eni  - ■  ever  located,  as  also  to  the  comfort 
rvi~<V'Kr  TT’^OTP  A.  ^71^  A  Ravines  on  Deposit  -  whic  l,  viis  j  and  happiness  of  the  farmer  and  IiIj 

|y  |e  \/l|e  I  jl  I  I  X  I  A  iVII  j||\J{  -  Y  p  ly  j  only  opened  in  April.  I!i2;i.  we  show  !  family. 

»  aJ^  ▼  V  Vi^  A  ^  A  A  »A  ^A^Al  ¥  A  A^*  »A%  |  u  stihsiantial  increase  of  ?2,0fi().7!t|  .  Trust  Companies  have  in  the  pa.-*' 

!  for  I  lie  year,  which  frivcs  us  a  total  ;  taken  their  full  share  of  responsihil 

-  -  -  - - -  I  of  $l.ltl2.4.">1  on  deposit  at  Head  ■  Ity  in  the  development  of  agtrlcuUurc 

__  ^  v'  V  w-fc.  *1  ;  Office  and  our  several  nranches.  1  Jn  Canada  and  aro  greatly  Interestel 

IV  lA/  RrhWAll  Iv  i  I  I  If  p«^Qii4ptrif  :  I'l?’ ««  the^- 

!¥•  VV  •  AVvWdJl®  £V«X^»a  AuAniaiy**  1  1  ColilCll  I*  ; 'wonts  !>tit  al.so  the  piiblu’  in  large  .  do  the  importance  to  the  Dominion  o' 

,  numbers  are  finding  tliis  hraticli  of '  a  prosperous  and  contented  farnrn  ■ 

and  Mr.W.  G.  Watson,  General  Manager 

:  in  this  .section  of  our  Assets ,  schools,  labor  organizations  and 

Report  Exceptional  Increase  in  Business  i  ^l^r^oprcS'jmi  X  'ZTliT  ;«Tzzz . 

r  r  :<  erttftcales  which  arc  takoii  on  aj^bej  lend  a  hand  In  every  wav  pos- 

' _ _ _ _  fixed-period  ba.sts,  onr  linnid  posi- j  ®ttjle.  ‘  *  '  ' 

.  •  'lion  at  (he  end  of  ihe  year,  that  is  i  "’hilc  a  trade  depression  such  a- 


T  H  E  TORONTO 

General  Trusts 

(;  ( )  R  p  o  R  A  T  I  o  N 

Financial  Statement  for  the  Year  Ended 
Slat  December,  1930 


SAVINGS  AND  GUARANTEED  CERTIFICATES  INCREASE  i'J  ZIX  XXXr' 

NEARLY  $6, 000, 000-STRONG  MORTGAGE  POSITION  j  ,s"„’d  SSnS,  d  j;;;:-' 

TWO  NEW  BRANCHES  OPENED  ’ - - 


T^VO  NFW  RRANGHFS  OPENFD  , ‘'"mpulf'd  on  the  Imsis  employed  by]  tioms  .-md  their  many  v.irled  channe'' 

1  WW  1¥E.W  DIV,^l¥V,.ni:<0  1  the  Ontario  Government,  was  152'/,,  I  of  Misine.s.s.  ninerthele.ss.  in  roi„n^ 

_ _  ;  of  llic  total  .savings  on  riepusit.  |  "dfli  other  financial  institnlioii.c.  ih^ 

^  »  Ciipitiil  Aeeoiinf.  ! 'j' 'ompany  has  it.s  unusual  proi.. 

Growing  Public  Demand  For  Services  or  Irust  Companies  i  Turning  to  onr  .,wn  capital  ac-!  i"’;\  „ "• 

®  icnnnt;  the  Office  Preini.srs  and  .^afe  i  present.  Tbe.se  arise 

-  j  rip,,osit  Vaults  at  Head  Offiee  ond  partmentarfun°C  of  de- 

Address  of  the  Presldcnl.  |  duets,  the  farmers  of  We.stern  tire  and  tlie  President  ha.s  subniided  i  '"''’"''’I”;'  otir  new  of-  t},g  miiltiplicifv  *and  vavp'tv'' 

,  ,,  Canada  are  passing  fhrou.gh  a  trying  it  to  11,0  Senate  with  a  stron.g  roc- 1  f'oo.  b'c  d'n.g  tu  «  algary  finushed  contact  with  hu^lsV  I  f  ''' 

JnorL  f  Jslderfut^e  Hon  X  W.  I  otnntendation  for  its  approval.  f  t'ue."  i'«  intere.st  l,V  nil  n™",' 


pRonTAM»j^oss_Acan^ 

Balance  31st  December,  1920  . f 

Net  Profits,  deducting  all  Management  Expenses 


.Appropriated  as  Follows: 

Quarterl.v  Dividends,  Nos.  135  to  138,  12  l  per 

annum  . ^ 

Federal.  Provincial  and  Business  Taxes . 

Office  Premisc.s  and  Kf|iiipment  . 

IJalancc  carried  forward  . 


Address  of  the  Presldenl. 


Ji7,Jll.S2 

.516.229.81 

7.33,6. 11. .13 


Ji'id.OOO.OO 
60,000.00 
,55,926.72 
257,714  71 

733,641.4.3 


t  .apilal  Arcouni: 

Office  Premises  . 


r.— .4... I  ,11,,..  at,  u  jjius  Duieu  1  lit  yiofei  1.11  .■swiiii-  .wiirs  luii.  iijo  eoii.-ipso  in  i  "  ,  ,  - , .  ,  anjiii.n  -ina  ii,,  ...  ,, 

’■  .  -r.  I  ami  rcrnarlitible  development  of  the :  the  price  of  silver,  and  its  present  in-  J’’’0"*'^os  in  Regina  and  moved  onr  v  oritl.  This  denressim,  i"* 

Record  Increase  m  >e»v  Business  I  intervening  forty  years,  can  have  any  i  staldlity  i.s  seriotislv  iuterforing  with  f>f‘"’C  to  more  fuitable  quar-’  effco.  but  in  ■  nm-r  ,  ,  ,  ,  -  ' 

The  earnings  for  the  past,  year  whatever  ahout  the  future  of  the  development  of  trade  with  rhiiui. ' Strcel.  necessitating  in  reduced  acUvilv  in  ml  n'. 

have  been  well  maintained,  the  pro- 1  country.  Wliile  there  is  reason  I  'onditions  in  Inditi  during  tlie  past  i  **“'  U'.Tiisfer  of  (his  properly  from  |  nnjj  Mortgage  leiiriin,-  ft,.,,'!.'-', 
fits  being  $516,229.81.  as  conipa red  i  for  concern  about,  present  conditions,  year  n  r j  seriously  interrupted  and  I  I’emi.ses  to  Re.'il  Ust.ite  .\c-l  (iroirth  of  ' 

with  $530,62!>.49  in  1029  and  $161.-  ;,]j  reasonable  effort  should  be  curiailed  foreign  trade  with  this  i ‘’b'’b(.  In  accord  with  omp  usual!  ojj  o(h''r  Innu  ii.n  ,  "'^i. 

731.14  in  1928.  The  new  busine.«s  j„nde  lo  .assist  onr  Western  farmers  to  j  great  country,  which  contain.s  almo.st  propcities  were  re- j  v^-jn,  no  doiib*  \-eeoi  d in,.  • 

undertaken  during  the,  year  waa  the  ^.^rk  their  wav  through  the  present !  one-fifth  of  the  world  s  population,  i '‘'’"’ed  .at  the  end  of  (lie  year  andjfiai  growth  of  issof  n.  , 
largest  in  the  history  of  the  Corpora-  (lifficultics,  there  is  no  ground  for;D.  is  to  be  hoped  that  the  result  „f;'"  itlen  down  where  riceessary  lo .  h,jr,y,jo„  ,  .  ,  . ‘y;,,:;’  bdimii- 

tion,  amounting  to  over  $41,000,000.  passimlsm  as  to  the  future  of  West- !  the  deliberations  of  the  Round  Tabic  | ‘"ret  new  valuations  and  while  the  j  p.mjps  not  oniv  in  ti.r  ,  f’.  "'"l 

and  the  assets  now  under  admlnis-  cm  Canada.  It  will  work  its  way  1  Conferenre  in  London,  and  tl,e  inflii- 1  «“*r?in  of  apparent  equity  in  total  i  trusts  serdon  ‘hiif -.is  V . 

tratton  amount  to  $220, 986, 461,  an  in-  tlirough  this  depression  with  the  j  ence  of  the  deleg, ates  on  f  heir  return  i .‘■ubslantial,  onr  position  in  ‘bis  ;  'J  >  ' 

crease  during  the  year  of  over  $2.5,-  sa„,e  spirit  courage  and  resource ,  to  India  may  tend  to  allay  the  pres- i  connection  is  further  suiyortcd  by :  tj.rio  Governmem  rrnnm  f  ^ 
000,000,  which  is  a  much  larger  in- ,  that  it  h.as  worked  its  way  through  jent  iinre.st  and  make  po.ssiblc  (ho  ndditi.jiml  reserve.  December'  I'fm  rovrrl.  -  V 

crease  than  in  any  previous  year,  other  depressions  during  tbe  past  |  early  establishment  of  tdahle  repre- i  ^hn  total  amount  invested  bm  Paiuadi, an  Trust  V-omn-.mrnc 
The  principal  increase  has  been  in  forty  years.  !  scntallve  government  and  rospert  for  j  and  Sale  Agreeinen-s  on  ,  j,,  thi.s  province  .  i  mvc  i 

estates,  trusts  and  agencies.  The  j  believe  Canada  has  suffered  less,  law  in  India,  without  which  there  ‘  aP'fa*  Arcount  show.s  a  slight  re- ,  fim^.s  and  .s.avin-s  dnno^t.t  '1-^?, • 
C,orporation,  since  its  organization  than  almost  anv  other  country  in  the  |  e.an  be  no  return  to  normal  Inisincss  j ‘*''^’•'^"1  during  the  year  .',k  ib>es  I  753  g,^,,  g,,  y-gj'!',  i;i  >i J-,' 

forty-nine  years  ago.  has  devoted  present  world-wide  depression,  and  I ,  conditions,  or  Ibo  development  of  in- i  “Is'-''  Ibe  amount  in  Stock.,-,  and  '  ported  on 'the  corrUnr'^,  i!  ’‘ ' 
special  attention  to  this  most  Impor-  not  Relievo  any  country  is  more !  ternatlonal  trade.  Bonds  and  our  advances  to  L.states  i  )ast  year  an  increV^n  nr  T-m 

taut  branch  of  Canadian  Trust  Com- I  i-ocover  speedily  from  thej  i^peakins  Kcnornlly,  real  progress  Cash  in  Banks  and  on  or  3S9f.  *  The  tofnV  f 


wnrl.r  tlU0U.:5],O.lt  tlic 

w  ot  id.  This  depression  al.«o  hit.-  it.- 


Fteal  Estate  held  for  sale . 

Mortgages  and  Agreements  for 

Fale  . 

Ilonds  and  Stocks  . 

I  i.oans  on  Debenture.^,  Bonds  and 

Stocks  . . 

I  Loans  to  Trust  Estates . 

I  C.Tsh  in  Banks  . ••  • 

I  Accounts  Receivable  and  other 
-Assets  . 


. $  2,000.000.nn 


397,040.08 

;!.531.325.19 

199,033.61 

170,152.05 

469,531.12 

294,309.49 

84,486.80 


ll.-^I  t  0111- 
tdale.s  and 


i-ii.Trantccd  Trusts  Account: 

Mortgages  . ?  1.3.881,254.23 

tiovernnient  and  Municipal  Itebcn- 

turcs  . : .  3.782.1.27.05 

[tends  and  Stocks .  24:  9]6.3o 

lyoans  on  Debentures,  Bonds  and 

Stocks  .  3,.'-158,051.2S 

t'asli  in  Banks .  464,034.90 

Estates,  Trusts  and  AgenciA: 

Investments  and  Cash  in  Banks  .  $  62,989,656.02 
Original  Assets  of  Estates  at  in¬ 
ventory  Value.  .  129.114,142.96 


7,146,878.31 


21,7,36,783.81 


■Bonds  ami  our  advatices  to  L.states  i  yP3,. 
gj;  vvhilc  our  fash  in  Bank.s  anti  on  or  ISc^  ’  Thr  (M  ^L..0:J1.0ui. 

gglH.aud  is  somewhat  higher.  Our  Con-:  (wentv  Tm  r  assets  of  flie.ic 
“iriitional  Sale  Agreement..^,  which  n/cenhev 


pany  business,  and  Its  efficient  fitpff  j  effect  of  the  present  depression  than  j  appears  to  have  been  made  during 
of  trust  officers  cnable-s  your  E!ot’"  Canada.  Our  great  natural  resources,  the  year  toward  the  .solution  of  a 


$  192,103,798.98 


$  220.986.461.13 


.  i  Pfi,''!’."’’".''  amounted  lo  ,?t'. 


UA8ILIT1E.S 


Capital  Accountt 

Capital  . 5 

Reserve . 

Declared  Dividend.s,  Income  Tax 

and  Unearned  Rents  . 

[’rofit  and  Loss  . 


3.000,000.0i> 

3,750,000.00 


138.163.63 

257,714.71 


trusts  and  a.genclcs.  Phis  is  further  ,  nrosneritv  The  events  of  llii.s  ‘'‘'“♦b  of  two  of  its  Directors,  I.ieut- 1  Salisft 

hv  the ’■increasin;  ^  ymMiat^'  a  Jain  "dcmotisIraS  enant-Coloncl  ReuUen  Welhs  Leon-,  mortgage  i 

who -vr^  ♦be  fundamental  importance  of  this  a rd  .and  Mr.  .T.  Bruce  Macdonald,  both  |  „vvn  negotiatin.g, 

number  of  men  and  women  who  are  .  nrimarv  industries  *’♦  "bom  enjo.ved  the  confidence  and'imid  on  Cnniial 

o”  normal  production  Lceeds  th;  hi^^b  regtjrd  of  their  fcllovv  Diroc- 1 J 
or  whfh  toserim^^^  requiromenis  of  domestic  consunip- ,  of ‘be  Corpora- 1  5,5  g^ 

Irff  MfW  of  sem?rfiieroi  “on  by  hundreds  of  millions  of  dol-l“on-  /  ^ Leonard  joined  thej607.l.5  for  the  yer 

ranee  oolfcifs  H  ^8  annually  and  onr  trade  is  bound  :  He  was  deep  y  m-  ,„illion.s  of  thes 

ILZZ  O  na?.f  resnh  f  f f  he  ei  ‘o  bc  Stagnant  and  depressed  unless  i  "os  ed  in  the  work  and  activities !  yg,„red  on  prop 

Sormn^or^oif  the  mst  vear  and  a  half  "e  can  secure  a  satisfactory  market  j  "  “‘e  Corporation,  although  h  s  j  ,  gj,.,(jg  gj,^  „jj 

perlence-s  of  the  past  year  and  a  half  .surnliis  nroducts  illness  in  recent  years  prevented  his ;  (’-.nada 

^odom  Trust  C-orananv  not  onlv  In  od  to  the  present  world-wide  depres-  j  j?'®  P'lbljc  spirit,  j 

rhn*^t^tnisfratlon  ^of  ^estates  but  ®'oo>  ‘'"eb  as  the  financial  burdens  ‘  b"Pj;‘";‘.‘ed  -is  It  Is  '»  his  P"bl'v  of  interest  reni.a ini 

^«o  in  toPosod  by  war  debts  and  repara- ;  b  "ofact.ons  in  the  interests  of  Can-  ,.,„j  imgmnbcr,  ■ 

1,-r  tho-n  /rnrinir  fiiptr  life-  tions,  thc  accumulation  of  morc  tliau  j the  Empiie,  gave  Inm  .i  of  This.  I  am 

uS  «o  S  “ensure  ieauMe  urovi  oue-bult  thcu-orld’s  .uvallable  '"™'-  1^“.^''";; ‘(Tarnflo'  ‘“/'Shi? 

'if^eK+mentc  mndn  hv  the  Cor-  silver,  the  w  ild  orgy  of  stock  specu-j  boianie  ,i  nieirilK  i  of  the  Inspcclioii  j,ggg  investments, 
no'^lion^nfffiihiect  to  the  annroval  ‘‘•“on  which  culniinated  in  the  rrash '  ^omniltlec  3924.  He  was  eon- j  in  ^ 

ppratlon  are  subject  to  the  approv ai  over-nroductinn  In  a  bi  Ins  attendance  at  the  meet-  .ion  invm-r.M-iv 

Mtite9*^andYnist3^*are  be°ng  a'dniiif  ^'oat  variety  of  the  world'.s  iirinclpiiJ  i  •“S'’  “f  Boanl  and  the  Inspection  j  gjjjo  amount  iiivo 
estates  and  trusts  are  oemg  aaniiii-  onn  „r  fi,o  1 1.  onunitlee,  and  hi.s  presence  w  illbe  a _ 


7,145,878.34 


SutisfacBu-j.  j 

iie  mortgage  invesfnicnls  of  our| 


fantulian  Alineral  |{c')(iiirees. 

As  to  the  .general  financial  ;; 


t.iiaranlecd  Trusts  Account: 

Guaranteed  Investment  Certifi-  _ 

cates  . . . . .,••••.$  It ,604,332.68 

Savings  Deposits  .  4,132,461.23 

r.^talM,  Trusts  and  .Agencira . 


properties  in  ed  and  in  these  dav.s  we  do  weii  (, 
^  respect  _  of ,  remember  its  increasing 


-  21,786,783.81 

.  192,103,798.98 

%  220,986,461.18 


Board  of  Directors: 

President:  How.  N.  W.  Roweli-,  K.C.,  ELD. 

A  iL'e-Presideiits;  Charles  S.  Blackweli.,  LL.D.;  E.  T.  Malowi,  K.C. 


itrtered  by  tho  Corporation  have  the 
benefit  of  tho  knowledge  and  experi¬ 
ence  of  a  Board  of  able  business  men 
in  passing  upon  such  Investments. 


.wiedge  and  exnerl-  ihiportaiil  factors  has  been  the  »rtiui.v  misseti  i.y  his  leiiow  Dlrec-  mined- -hullcating, , as  it  does,  1  think,!  tion  of  $U7  66'’50-.”  ui,  iu  m  r'n 

luW0huulnc».m,u  Sn5Tm,i'J'''l™W  ™  S  b.r?!;,:  Xim.u  ..'(""idr “viclor  "Senl'ureSS.  .““h,/'  ““1  luT;' 

Sit  o/  ieVu”  ‘‘renl!^^  noj.  .-.nd  ..o„uur..,1.Ic  rburU-j  “r,‘re  It,  I 

J"±".  a  ?  ‘„c' 'Lure'.’"'  ” "’'."■s  ‘»l  ■>'  •«<>  ■■•■X  V,./‘h". ..  .ii; 


IIox.  A.  C.  Hardt 
Coi..  John  F.  Mkuic 
llox.  Sir  D.  IL  McMuxan, 
K.C.M.G. 

If.  H.  WiTt.IAAIS 
I'HOMAS  Bradshaw 
Wir.MOT  L.  Matthew? 
Archibald  II.  CAAirBciL 
1'.  Babuv  Hayf.s 
Ai.exam'KR  Fasken,  K.C. 
IIov.  Chari  rs  McCfla, 
K.C..  M.r.r. 


S.  J.  Moobe. 

Isaac  Pitblado,  K.C..  LL.D. 

.AT.EXA.XDER  MArXABEN 

Paul  J.  Mtle* 

AV.  \V.  Near 

Albert  Matthew-s.  LL  P. 

A,  E.  Piiirrs 
Charlts  S.  MAcInxrs. 

C.M.G  ,  K.C.,  LL  D. 

\V,  G.  Watso.v 
T  A.  Rrs.'^ELL,  LL  IV 
\  ictor  Ross 


m  passing  upon  such  lavesimcnt^s.  .  continued  “>«  Honotir.Rblo  Charles 

The  .xecutte  odUre^  lei  t  ."/  hanlireLlilch  Sere  MCrea.  holh  ...  will  edd 

«e“r’Semb“”  o/S  Boire  l»»  P^'e,,.,  .he  Hew-  „r  etrhus.h  .0  ,hc  Beerd, . 


(.'opp  of  complfic  1050  report 
irill  br  mailed  on  requrot 


yce  oi  in  ^  ^  oe-toir,.,  cominoditles  from  one  country  to  an- 

deallng  wl  h  major  prob^  other.  While  much  can  bo  done  in 

in  the  administration  of  U  , 

This  is  of  great  value  In  tho  admin-  ^  _ 

jstratlon  of  such  triisLs.  ii.r,  ,.„ii.vn 


mittee  has 
This  Commit 
B poets  every 
chased  by  the 
the  taking  o 
thorized  by  f 
that  a  clear 
vested  in  the 
Development 


been  erected  to  prevent  the  flow-  of  bircufein  lo  uk  jjoaio.  unfavorable  coiidition.s,  including  occupies  third  n  -u-e  in  <  a.,'  ■ 

commodities  from  one  country  to  an-  ^  e.xprcss  my  appreciation  of  j, lowing  of  crops  early  in  the  season  eral  ju-odiution  and  am.  n  -  ’ 

other.  While  much  can  be  done  in  ‘bo  as.Mstance  and  wliolc-hcarled  ;m,j  ,.ontinucd  la.-k  of  moistiiro  In  tioii:;  of  the  ivorld  in  hiv’’ 

each  country  as  a  result  of  indivi-  w-operntion  of  tlio  \  icc-I  rc.sidents.  ccrt.ain  wide  areas- bad  harvesting  Canada  i-  «ee  .n  i  '  p.ndui  t 

dual  effort  and  some  wise  legisln-  Directors  and  member.s  of  the  Ad-  weather  in  perhaps  c-veii  lar.ger  area.s  Africa.  39ie‘ nrSnt  ? , n  i- 

lion,  lo  contribute  toward  Ihn  return  '*sory  Tioards  In  tho  work  of  — counlcd  with  an  unnrecedrntod  ul-.i'  »”ih>oIv^i.s  loi 


has  ininfoved  nnd  inoroP^^d  :  priina  Tjnausiries  is  one  oi  our  niosi  |  ^ho  General  Mvanngcr.  Mr.  W.  G. 

SS  rerha.®.,  hblarsln.  "'"'‘“a 

Safi.  »i“  T ‘Jt'’ 

and  the  nnlarecd  /orM.  mw  5  h"aK,»  M 

made  available  have  facll  Rated  the '  recognize  that  nations  can  i  L  " V. 


a.s  follows: 

Tn  review'ing  the  49ih  Annual  Rc- 


comiitions,  a  large  number  oi  farm-  eluding  that  of  tbo  city  of  Tormt  , 
ers  in  IVestern  Canada  have  alrea.Ij  during  ihe.se  years  r.an  no  doiih  i- 
met  their  mortgage  interest  p.ay-  airribiited  lo  the  mining  indint.-v  nf 
ments  in  full  and  oUier.s  will  do  so  ,he  North  and  w  h!,  "nKs,!  •  ,  /t 
during  tlio  next  six  monlh.s  Ironi  future  of  this  iiuhi.strv  will 
grain  that  stil!  romain.s  uns^old,  some  pass  it.s  accornplishinoiit.s  of  '  he ' 
of  w  hich  IS  not  yet  tlireshed.  or  from  pa.st? 


and  l(ire..|.  in  aiini-ral.-  and  nslierie,',| 
.and  who  will  say  ihai  we  liavo  not 
llio  same  courage,  indti-iry  and  la- 
[i.acity  which  cnal.led  our  fatln  rs  to 
ovi'rcoiiie  difficult  ic.s  in  former . 
jears  ? 

(  111  pi.rniion  inters  I  iiticih  Vear.  ■ 

.As  a  i-orpoi  al  ion  we  liave  cnte.i  cil 
upon  our  fifLielh  year  and  when  next 
we  coniciie  in  .Annual  Arcciiiig  it 
will  ill'  to  consiilcr  our  oblh  .Annual 
R'liort  tinil  cch-brale  iu  becouiiiig 
fashion  (he  coinpleiion  of  let  if  a  c-e;i- 
luvy  of  u.-^cful  service.  .\s  Share- i 
holder:.  Direitors  and  Statf,  I  anr 
sure  we  slittll  unite  to  luake  thi.S| 
fiftieth  year  a  record  one  for  our  or-: 
giinizalion.  j 

In  closing  I  (.inuot  .-;penk  too  lii.ch-] 
iv  of  tlie  (Olisi.sleill.  practicai  anti 
helpful  intere.si  utnnilT.stcd  in  yoi)r 
af.’air.s  I'y  my  fellow  Direclors  and 
the  uieuiliers  of  tlic  .Ad\i.<ory  Boards 
:iT  the  several  Braiicl'.e:  of  ihc  Cor- 
po.irtioti  wlio  tifc  alwa.y.:  available 
for  confereiif-o  ;iud  advice  not  only 
at  Botird  uicoiinus,  lui!  al.-o  in  com¬ 
mittees  or  as  imiiviriiial  memlier:'. 


I  slioiild  iil.--o  like  To  take  this  op- 
port  uiuiy  of  eNpres-sing  my  .simere 
jipprccialion  of  the  v.  Iiole-hearled 
services  ami  local  .''UjipiuM  of  the 
ofiivers  and  fd.iff  at  Head  Office  .-ind 
Bram  liei.  No  one  can  o\er-c.'ii- 
mnte  tlie  value  in  such  u  year  ;is 
19311  of  a  clicerful.  !o>aI  and  iiiielli- 
gent  grouii  of  men  ami  women,  Midi 
as  tliat  over  whidi  1  liave  tlie  lioliotir 
of  jire-iding.  ;ind  I  am  confident  tliat 
the  s.imc  loyalty  ami  rffieiency  will 
eonlinue  lo  diaiiicterize  their  per¬ 
formances  in  the.  future, 

Tlie  motion  for  the  adoption  of  the 
Report  was  carried  nnauitnotisly. 

MTV  ri.AM  I  ttK  ll\MILH»N. 

Hamilton,  - 'I'he  .Metal  rextileCor- 
|ior:ition  of  Or  in.ee.  New  .li-rsey,  h.i.- 
started  operatioii.s  in  H ’iniltou  wiiJ. 
12  employees,  wliich  tli"  i-ompan.'. 
cxnets  to  increa.se  to  :’,'i  williin  a 
>car.  Ttii^  eoneern  mtiuiif.idiircs 
e:i]iiicr  wire  ami  (-ie.iiiin.g  utensii.-,. 
and  will  mannraetiire  iu  Hamiliou 
for  the  export,  as  well  :i.  tlte  do- 
mesiii’  trade. 


This  departure  is  in  accordance  |  nffeet  (he  price  of!  ,\.-.-i.ioii : 

a.  similar  movement  "hlch  is  t-^king  products  throughout  fheiD’^,  ,,,  ,, 

place  in  other  large  Cities  on  “'is  L^,  jj  gj]  more  ini- i /i,V'^L’,nl<Vs  '^<V'’  *‘"  " 

- - - .  Potjj  these  branches  - . -  d'”  ' 


eial  ohligatioiLs.  In  this  eonnectlon 
it  may  lie  of  Interest  to  you  to  know 
that  ill  our  own  case  already  over 
■lO'/i  of  our  Western  farm  mortgngord 


laoimmic  rrnlilems. 

.As  to  world  economic  problem.s. 
one  fcol.s  that  in  the  .scientific  am! 


In  .1  ISeir  Lorntion 


h.avo  met  their  interest  payments  in  bigliiy  organized  age  in  wiiich 


- -  I  portant  that  Cantida  should  secure.!  j.'mo.'.n  .  .. 

are  well  stafted,  and  your  Directors  possible,  an  enlarged  market  for],.,  _ 

believe  tho  resu  ts  so  far  obtained  ;  agricultural  products  within  the  I  “"I" 

have  justified  their  action  in  opening  i  Empire.  I  toUB  i  ;,!-]-oa.-:V .' .‘  .' : 


fill!  and  many  more  have  made  sub- 
staiuial  paymciiLs  on  account  tind 


live  and  ago  of  easy  traimportation 
and  world  neighhurhood  ■  -  there 


i  this  iiroces.s  of  liquidation,  a.s  1  have  should  .shortly  evolve  .some  metliod 
*'  1  suggested,  will  not  doubt  continue  in  controlling  price  level.s  wittiin 
M  la  measure  from  montli  to  month.  narrower  limits  of  fluctuation  whicli  | 
u!  Iq  taking  into  profits  interest  in  "t'"id  seem  to  be  .so  important — ' 


Will  my  Business  Prosper  ^ 
Comfortable  and  Contented  ? 
in  a  Suitable  Environment  ? 


Will  my  Operatives  bc 
Will  iheir  Children  be 


these  .  r„,,Uni  Progress  Towards  IVorld  Fence.  i  lliis  represents  an  increase  in  as-  arrears  on  mortgage  accounts  a  con-  fair  and  reasoiiahle  basis  for  j 

Iroposed  inurease  In  ^  TTndoubledl.v  Ibo  principal  causes :  sets  of  over  J3'/;,  for  the  year  or  a  servative  practice,  as  you  will  expect  Purchase  and  sale  or  exchange  oi;  I 

Iml?  -  nf  nr.  extent  and  intensity  of  the!  sum  in  e.vcess  of  Ihe  total  amount  being  followed,  and  in  respect  of  wminodities,  either  directly  or  indi- ,  jw  ,  1* 

you  approving  of  ,-^^aincrcaho^^  present  worlc*  depression  had  their  i  accumulated  during  the  first  twcii-  Agreeihenl.s  for  Sale  midor  I'vop  "'th  oihor  nations,  coupled  |  ,  Inimcf  l/Tof KYlYlCn  I  ^IIIYIlnlO 

^^M-onn  non  to  S  5  000  000  The  origin  directly  or  iiidirocUy  in  thcMy-Ihree  years  of  tlic  Gorpir-.lion's  Lease  no  interest  at  all  is  taken  into  'I'b  a  niiicli-improAed  sy.stem  of  di.s- ;  I  Dfl  ||X||  ^DllllIllJlCl 

from  $3,000,000  to  Ja.OOOOOO  The  another  essential  historv.  It  may  be  of  iiiieres:  to  you  Dccouiii  until  it  i.s  actually  received  "-'bu'ion  which  is  one  ot  our  major;  *■!  f  VUH5  WJAMAllVCM 

present  Cfp  ‘al  condition  for  the  restoration  of  gen-  to  follow  our  progress  in  assets  nil-  by  us.  prohlenis  at  present.  :  , 

issued  and  fully  paid,  ana  wniieu  is  he'-ijininn-  w-itb  Sneaking  aenerallv.  we  have  in  our  *bis  may  involve,  among  other:  . . . 


•md  while  it  is  condition  for  the  restoration  of  gen-]  to  follow  our  progress  in  assets  iiii-  by  us. 

the  Board  to  eral  prosperity  is  the  maintenance  of  ^  dcr  administration  beginning  with  Speaking  generally,  we  have  in  our 


prolilenis  at  present.  i 

'lliis  ma.v  involve,  among  other: 


not  the  Ktr.rir  imiiipdi-itelv  "’Olid  peace.  AVliile  (tiere  are  dis-  (he  first,  nine  years  amj  thereafter  experience  discovered  that,  farmers  1  u  ''‘‘■custiiig  of  w.ir  debts,  a 

issue  any  ne  .  ...  tiirbing  factors  in  tlic  international !  in  periods  of  ten  years  .since  the  111-  bi  the.  AVest  w  ho  diversify  tlieir  op-  sUidy  of  tariffs  and  (-erlaiuly  a 

tho  situation,  the  agreement  reached  at ‘caption  of  the  Companv  in  18S2.  orations  arc.  one  y,ar  with  another,  co-operation  within  the  Em- 


fhe  canital  stock  should  he  increased  1  houciuo..  ...c  «^.vvu.«ut  i^avnou  a. 
me  capital  siuviv  isuu  *  I  jj  London  Naval  f  onlerence  be- 

BO  that  R  may  be  available  loi^  Britain,  the  Fnitod 

jfroBi  time  to  time  as  the  nteresla ;  f,„.(hor  lini- 

lof  the  f  orporalioii  may  q  .  |  ji-Bion  of  naval  armaments  has  dis- 

Firm  C'oniidcncc  in  Best  jliiietly  iiniirovcd  tlie  relations  b,a- 


l«?n  (;i  j  ear.-.)  .  . 

1  fotfi  ( 1 0  >  i:ar.-i) .  . 

1910 

1920 

19.30 


<;  I,7i2.;i:!!) 

S  1R.0JT.S9I 
9  11.001,297 
91  13.7112  .'RM 
?22o,9Si;.  ICI 


jin  a  much  liettcr  ivo.sitioii  to  meet  i  1'*''^  und  among  imiriy  of  (he  naiions 
I  their  obligations  ilian  those  w  ho  con-i  “'c  vyorld.  Indeed  the  wide.spread 
!  fine  themselves  to  grain  farming. /‘epression  and  adversity  in  wliicii  tlie| 
I  One  feels  that  witli  the  adoption  of("''"’ld  tind.s  itself  to-day  may  mal;e 
[this  method  of  farming  wherever!'*  possible  to  aceoniplisli  iircscnily' 


Western  Canada,  and  conferred  with  ;  call  a  general  disarmament  lonfer- '  ‘  ,  together  with  a  rea.-^onable  adoption  ■ ‘V  pcs.simisni  or  discouragement, 

niir  Branch  Alanagers  and  Advisory  !  eiice  in  1933.  is  a  cause  for  safisfac-j  Keconl  Incresise  in  (.inarunBiMl  newer  methods  of  cultivation  j  ‘  anada  is  taking  stock  to-day  in  a 

Boards  in  reference  to  the  business  I  tion,  and  it  is  to  be  Iioped  that  some]  ami  harve.stirig,  tlie  Western  Cana-  Period  which,  if  more  or  less  painful 

af  your  Corporation,  and  the  genera)  i  real  progress  will  be  made  toward  We  are  also  fdoused  to  observe  dian  farmer  can  mateh  tlie  world  not  to  many,  will  in  the  end  luove  to 
'coiiomic  and  biusiness  eoiiditioiis  in  ’  further  reducing  the  enormous  co.sf ;  ttmt  in  Guaranteed  Funds  we  .show  only  in  quality  of  niilpnt  but  also  in  have  Iveeii  one  in  which  valuable 


'coiiomic  and  ni 
Yesteru  Canada 


ilirary  armaments,  the  burden  of  I  an  unusually  large  inerensc  fo.-  Ihe  cost  ot  iiroduetion.  This  program-  lessons  and  experiences  were  record- 1 


For  flic  Induslrialisl  seeking  ti  new  ioeutinn,  Itritish  I  oliiiiiliia 
is  peeiiliurly  Miilalile.  Six  major  indiisfries  e'HiIrilMife  fo  Rs 
prosperity,  wliich  divcrsilj  lends  to  stabilize  liiisiiiess.  Over- 
liead  and  operating  eoM‘>  nre  decidedly  fuToiiruble.  Raw  ma¬ 
terials  are  alMiiidaiil.  and  lalvoiir  plentiful.  Living  eondRioiis 
are  nowliere  more  agreealde;  and  for  young  people  Ihe  en¬ 
vironment.  is  ideal  and  edaeation  faeiliUes  of  more  Uiaii  ordin- 
arj  exeellenee. 

Facts  and  Fi flares  Furnished  Freely 


The  Bureau  of  Provincial  Information 


Victoria,  B.C. 


ico-ol  wheat' and  Otticr-gniiii  pro- 1  maneut  Court  of  iufeniational  Jus- j  becoming  increasingly  ■'popular '  nioditio;;  and  services  requisite  to* —tlic  same  sources  of  wealth  in  soil  I 


■ 
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it  again  emphasizes,  as  has  the  failure  of  efforts  in 
recent  years  to  organize  new  banks  on  the  prairies  anil 
in  the  Alaritime  Provinces,  that  in  the  last  analysis  the 
public  interest  is  best  served  by  the  bigger  and 
stronger  institutions  with  national  and  international 
connections. 


d.  tv.  TYSON  .  Fditordn.Chief  and  Managing  Kdituri  Titles  And  Democracy  j 

A.  K.  t>.  YOL'Nti . News  Yiditor  IT  jE  trust  that  the  members  of  our  Canadian  Hou.se 

It.  («.  SMITH  ......  Toronto  Editor^  »  V  of  Commons,  when  they  come  to  consider  during 

MBsrRirTU."s“i-HU  F;':  In  <  Bn«a»r««.oo  „  7-nrrfr.T.'.  proposal  for  the  rescinding  of  Mr.  i 

for  «u  month..  In  tirrnt  Britnin  IS*,  n  yriirt  7*.  W.  F’.  Nickle's  self-denying  ordinance  against  titles,  will 
for  al*  month*.  In  (hr  I  nKrd  Stiitr*.  .I.S.50  ■  yeiir;  i  .  _ _ , _ ,  .  .i.  .  .1.  r  1.  .. _ ..f  I 

as, 00  for  «ix  month*.  KorriBn  Sitb.rripilon*,  $.*i.u(>  a ; overlook  the  fact  that  the  Labor  Government  of 
.  jrori  .s.’t.oo  for  sis  months.  Great  Britain  (which  may,  we  presume,  bo  considered 

AnVI-;m'ISI>t;  Itatr  f  artl*  on  applirntinn  at  all  our  ®f-  -Un..#  _ _ _ _ <  _ _ i7.ituiri  io  ‘ 

firr*  or  from  nay  rrsponaihir  Advrrtisinic  Aarnry.  ^bout  as  democratic  a  government  as  Great  Britain  IS  ; 

t:Ani.i';  Aminp'jis:  ••p'lntimrs*'!  vv.  I',  fodr.  ;  cver  likely  to  possess  1  was  responsible  for  a  New  Year  , 

iit:.Ai^»i''Kici't  T.iontrciii.  i.aiirastrr  02M.  .AM  iirpari- ,  Honors  List  which  has  been  very  generally  hailed  as  | 

TtiRo\T(»'  orKU  K!  ;ioo  Hay  sirrrt.  nrprrsrntatUr.  |  cvcr  published,  and  as  doing  much  to  I 

n.  V.  nittrnhousr.  l■honra,  Kiain  2465-2466-3WT.  |  restore  the  dignity  and  prestige  of  the  ancient  tradi- I 

"  '  lAnrouTrr  Vio"rV.''vaZ-oJTir,'ii.C.^''*‘  tion.  The  Spectator  says  of  it  that  it  “revives  the  hope  [ 

i.oMxtA.  i-iAti.:  iiishopKatr,  lo.  f.  2,  iiaTtra  A  Co.. :  that  honors  may  be  saved  in  the  mass  from  both  | 

neprcarntatiTrs. _ j  ridicule  and  the  suspicion  that  any  of  them  has  been  , 

Devoted  to  the  interests  of  the  investing  public  in  the  <^®i>berately  bought  ,  and  commends  those  prominent , 
belief  that  the  confidence  of  capital  is  essential  to  the  members  of  the  Labor  Party  who  “have,  so  to  speak,  1 
stability  of  finance,  the  prosperity  of  industrji  and  (/le  :  collaborated  with  the  Prime  Minister”  in  his  effort  to  i 
development  of  our  resources.  rc-digmify  the  system  of  titular  honors  “by  accepting 

"  honors  undeterred  by  the  chance  of  malicious  misinter- 

MONTREAL,  FRIDAY,  FEBRUARY  6,  1931.  pretation.” 

—  ^  usually  foolish  to  try  to  be  more  papal  than  the  , 

Who  Shall  Speak  For  Canada  j  Pope,  and  we  fail  to  see  why  Canada  should  try  to  look  ; 

more  democratic  (in  a  slightly  mid-west  American  j 
tF  is  to  be  expected,  unfortunately,  that  a  Liberal  |  than  the  Labor  Government  of  the! 

V  Provincial  Government  will  devote  a  good  deal  of  its  \  Mcthcr  Country. 

time  and  energy  to  annoying  a  Conservative  Federal  '  ________________  | 


Who  Shall  Speak  For  Canada 


The  Financial  limes  announces  the  appointment  of 
JHn.  J.  W.  Tyson 
as  Editor-in-Chief  and  Managins  Editor. 

Mr.  Tyson  has  been  prominent  in  Financial  journalism  in  Canada  for  the  past 
fifteen  years,  and  has  previously  held  the  editorships  of  The  Financial 
Times  and  The  Financial  Post. 

More  recently  he  has  been  identified  with  the  Correspondence  Department 
of  Grecnshields  &  Co.,  Investment  Bankers,  latterly  as  Chief  Correspondent, 
and  he  leaves  this  position  to  return  to  The  Financial  Times. 

Mr.  A.  R.  W.  Young  continues  in  his  present  position  as  News  Editor. 


Ti-ie  Montreal  Financial  Timls  Publishing  Co.,  Limited 


Montreal,  February  3rd,  1931. 


Let’s  Take  Stock  of  Our  Resources 


Government,  and  that  the  same  thing  will  happen  when  ! 

the  party  po.sitions  are  reversed.  The  Provincial  Gov-  The  Cross  Of  Gold  35  Years  After 
ernment  of  Ontario  functioned  very  efficiently  in  Ihi.s  rr-iHoSE  who  are  old  en  i  h 

respect  before  the  la.st  federal  election,  and  the  Prov- ■  I  ,  f  C  ^  vrllinc  at  tlie  ,'ichievnicnt  of  the  in-i^’®8®  the  neighborhood  Canada  Northern  Power  Corporation 

incial  tkivernment  of  Quebec  i.s  functioning  verv  effi-  i  ,  T  ,  T  ‘evening  period  jl.;'!  as  today  in  re-  1  of  000  and  about  .TLOOO.OOO  wa.s  ^hieh  serves  the  rich  field  of  North- 

.  iently  in  the  .same  manner  to-day.  There  should  how-  f rnonetary  doc-  d'-r-ng  the  ye^^  on  Ontario.  Towards  the  md  of  the 

•  trine  proclaiiiied  la.st  week  by  Mr.  .1.  F.  L>ar1ing  ot  the  ins  of  Canadian  indii.strv  when  the  j 'or  material  ufacu  in  con-  year  the  Corporation  brought  Into 

ever,  we  venture  to  .suggest,  he  .some  rca.sonable  limtta-  :  Brvan  preached  for  eenlnry  opened.  With  '  oiir  great  !  sfuction.  operation  a  new  development  at  the 

tion  as  to  the  class  of  subjects  about  which  the  Iw.i  towards  the  end  of  the  last  cenliirv  re.soiirce^  of  natural  wealth  we  ran  Put  such  initial  benefit  becomes  Upper  Notch  on  the  Montreal  River 

liovemments  dispute.  The  Briti.sh  North  America  Act  ‘n,.  L  i  ,  ,  ot.  j-  .  ,  ■  •  '  '  not  luit  continue  to  go  steadily  for- 1  insignificant  in  a  con.sideratton  of  the  with  an  installation  of  1.1.000  h.p. 

provides  plenty  of  .siibiects  which  are  in  the  twilight  i P'-oPbels  were  dealing  with  a  di.sfurbmg  in  I  ^ard.  I  broad  contribuf Ion  to  Canadian  ac-  This  wa.i  rendered  necessary  by  the 

-  ,  ,  *  .  •  *  1  ,1  *5  I  the  purchHj^tng:  power  of  golrj.  Both  believo^J,  and  with  i  while  most  (  Hnndians  failed  toitivlfy  Ibis  new  hydro-electric  eon-  truly  remarkable,  propress  of  the 

/me  e  \^een  rrera  an  proxinca  .luri.s  le  on.  anr  considerable  reat^on.  that  this  rise  was  due  in  part  at  i  recopnise  any  relievlnc  or  enroura^- .  f^lruction  is  going  to  make.  Installa-  gold  mining  Indusiry  in  that  terri* 
Ihe  contention  heiivepn  the  two  governments  might  to  the  progre.ssive  demonetization  of  .silver  Both  ' 'iK  feature  in  the  year  reecntty  put  liou  made  last  year  and  that  to  be  lory,  which  was  one  of  the  most 

well  be  limited  to  this  area.  '  u  T  ...  ^  .  ,  r  „  ...  .  1  behind  in  which  ail  of  the  DomI- i  rfferted  this  year  look.s  to  the  filling  gratifying  and  encouraging  phases  of 

The  regulation  of  trade  with  other  nations  is  alvml-  of  silver  a.s  Ihe  rcme.Iy  ,  aetivities  seemed  to  be  :  of  really  urgent  requirements.  Ul-  Canadian  economic.s  in  1910, 

,  I  ■  I  1  »  hi  f  1  .  ..  1  trouble.  There  are  onl.v  two  differences  be-  1  ;,f|verscly  affected,  there  was  one  In-  ■  timate  capaejly  in.stallalion  i.s  to  For  the  year  J910  gold  production 

y  ano  inoubilahly  a  federal  matter,  and  we  cannot  them.  Mr.  Brvan  wanted  a  ratio  of  16  to  1;  diistry  which  never  faltered  or  looked  [meet,  inevitable  and  W'cll  calculated  was  one  of  tho  few  industries  in 


lion  of  the  Dominion  Parliament  instrurting  the  Prov- 


Indian  rupee.  Mr.  Bryan  wanted  bimetallism  pul  in 
operation  bv  the  United  States.  W'illiont  waiting  for  Ihc 


ince  of  Quebec  upon  the  course  it  .should  take  in  .«ome  country. 


purely  provlnrial  sphere  such  ns  education.  Yet  there 
IS  no  difference  in  principle  between  the  Iw'o  ca-sr.s. 


r>arling  wants  bimetallism  pul  iu  operation  lyv  the 
British  Empire,  also  without  waiting.  The  United 


The  problem  of  trade  with  Ru.ssia  H  a  difficult  one  ;  country  when  Mr.  Bryan  was  i  hydro-rtectric  cnn.cfructlm,  the  Pomi 

enough  in  all  ronseience,  without  being  made  wore  j  Great  Britain  is  a  debtor  country  now- that  |  mon  had  ever  know  n  unfolded  exact 

difficult  by  interference  from  bodies  whieb  have  not|^,^  Darling  is  preaching.  Tb.m  docs  hislorv  repeal  i"'<'ording  to  plan.  A  score  o 
partinilar  concern  with  it.  It  is  not  a  one-way  trade  i  ,r  '  i  mammoth  pro.iert.s  dotting  the  l.rna 

•  ItSPlt.  nf  (l.r,  T  Inn.  I  n  inn  from  Olio 


alone,  there  aie  Canadian  exports  a.s  well  as  t  anadian  I  Darling’.s  proposals  are  made  by  a  much  more  I  bee  to  the  Pacifti-  mast,  involving  tw-o  leading  provinces  of  the  Domi-  •'‘lower  rate  than  Canada  and  even 


import.s  to  be  considered.  Me  might,  as  well  admit !  economist  than  Mr.  Bryan’s.  There  is  much  I  the  ulftmale  eypendlture  of  some  nion  in  hydro-electric  development  tual  exhaustion  of  the  mines  there  i 

Itu.ssia’.s  right  lo  sell  her  products  at,  any  price  she  has  G  ”  armrehension  ahont  them  amoo"  other  .seriou.s  prnceo,|e,|  .steadily  to  and  iitili/.ation.  The  province  bus  can  he  s.aid  to  be  w  ithin  sight,  the 

n  mind  to  accept.  Whether  we  shall  buy  them  or  I  '  ,  »»  v.  •  u-i  wards  their  goal  of  providing  the  been  endowed  with  over  30  per  cent  ultimate  attainment  of  the  premier  ! 

whether  we  shall  endeavor  to  discourage  other  nai  rms  i "  ''  nomininu  w  ith  new-  arterial  avenues,  of  the  total  hydro-electric  potential-  t‘hip  In  fl.Ls  regard  by  the  Dominion 

,  '  ^  P' '  Ttre  still  open  to  the  objertion,  which  lies  against  nil  ;  \nthing  could  have  so  pithil.v  sum-  ity  of  the  Dominion  and  has  made  ean  reason.ihl.v  be  looked  forward  to 

with  whom  we  have  close  trade  relatioD.s.  from  bii.ving  ,.,f  bimetallism.  Ibat  if  i.s  impossible  t<j  believe  |  nieri  ui>  or  clouuentl.v  illusfrated  extensive  utilization  of  this,  accoiintT  Ontario's  impoifancc  in  this  con 

them  IS  surely  a  matter  of  federal  rather  fbau  I"’"'’  totally  different  metals  ran  be  .artificially  A  hat  electricity  means  to  Canadian  ing  to  date  for  nearly  I.T  per  cent  neciion  may  be  gathered  from  the 

incial  policy.  I.  .  life  and  what  it  is  going  to  mean  in  of  Iho  Domiuion's  hydro-electric  in-  fact  that  its  gold  output  last  year 

'  •  _ ; _  i  at.  a  fixed  ratio  of  value  one  with  Hie  other,  and  ^  f„,,|,-c.  stallation.  had  an  e.stimated  value  of  .'i;i.-...1fi0.49.V 

!that  nobody  know.s  what.  W’oiild  he  the  effert  of  depart-  Hcliial  installation  the  year  19iu  During  Iho  year  19.10  the  provlnre  '^i"  'a  uther  words  that  it  rontrihiiled 

Financial  Authorities  Atrree  i  ure.s  from  the  established  ratio,  nor  howr  the  ratio  could  Was  significant.  Hus  aggregated  f,f  Ontario  led  the  Dominion  in  new  'h.in  .S3  per  cent  of  the  Domi 


Financial  Authorities  Agree 


®  'bo  rradjufitod  nor  bow  much  di*^turbancc  iLs  roadjiist-  ;  r.f>7,sr»0  h.p.  and  was  rffpctrd  j  bydro-clrrtrir  ituslallation  placed  in  total.  Untnrins  gold  outpiii. 

J  r, las  been  said  that  a  riehnmn  has  few  friends,  and  „ent  would  involve.  These  objections  do  not  1  Im,  U.e’ZuNnm/jl’^lllcno;; 

I  whatever  tnitb  there  may  be  in  the  saying,  it  i.s  nearly  so  serious  in  Mr.  Darling’.s  day  as  they  did  in  ;  po,-,  ,,  p  ,,  p  in  V.onoloOO  h  p  figure  "le  rest  of  CanadTr. 

•  imle  evident  that  the  United  States,  as  the,  world’s  Mr.  Bryan’s,  simply  becau.se  w-e  have  suddenly  discov- '  |93S ;  and  3 n..'.;:!  h.p.  in  1937:  year.s  iiie  provision  average  annual  "  in-  ’I’lie  v.slue  ot  gold  production  in 
greatest  holder  of  gold,  is  becoming  widely  unpopular  ored  a  number  of  very  .serious  objections  to  gold  mono- j  "f  normal  expanshm  and  develop- |  ...^tjillation  over  tlie  past  leu  .\ear.s  Ontario  in  tlie  last  decade  has  in- 
bccaii.se  regarded  as  responsible  for  the  pre.sent  ccon-  metallism  as  at  present  managed.  Tt  is  open  to  n-'i  j  U'3-0ti.”>  h.p.  crea.se  ]  b.y  over  3uo  per  cent.  The 

oniic  depression.  .Sir  George  Paish,  in  a  speech  at  Bel-  to  believe  that  a  properly  managed  gold  standard  would  p,j,mn',tion  ’of  Idn.pirhqy  !  H.^dro  Expansion  of  1930.  viou.^yoar  wT-i^miV/  lo'moreTh.ln  % 

fast  thisS  week,  attributed  the  present  world  economic  better  than  the  two-mctal  standard  that  Mr.  Dar-  jnvor  the  pasl  ion  years.  II  brought  j  program  of  liydro-olcclric  Hut  this  i.s  really  only  a 

crisis  to  a  too-rapid  expansion  of  credit  in  the  United  Ung  advocates;  but  nobody  can  light-heartedly  main-  tlie  total  hydro-cJoctric  inslallution  j  installation  was  an  extremely  diver.se  •‘‘iop  in  the  industry’s  progros.s.  It  is 
States,  while  George  E.  Roberts,  vice-president  of  the  tain  the  absolute  superiority  of  the  gold  standard  as  at  I”''  Doininion  at  the  end  of  thcjonc.  The  tenth  unit  of  58,000  h.p.  at  estimated  that  during  1911  the  prov- 
National  City  Bank  of  New  York,  has  placed  respon-  Dresent  manaced  year  up  to  0,13,. .OOO  h.p.,  easily  mam-  ipp  Queenston  plant  of  the  Hydro-  mce  of  Ontario  aione  w  ill  produce 

r  ,  ..  .  •  „  managga.  taming  the  Dominions  position  of  j.’ip(.(j.ic  Power  Commission  of  On-  much  gold  as  llic  entire  United 

sibility  for  the  depression  on  the  great  influx  of  gold  The  gold  standard  has  broken  down  because  the  sup-  ■  passe.ssing  the  hi8hc.sl  per  capita  tj,rio  was  brought  into  operation.  States,  w  hich  up  to  last  year  ranked 
into  the  United  States  following  the  war.  posed  check  upon  the  over-valuation  of  gold  has  failed  installation  of  any  country  in  the  largest  single  gener-  us  the  second  gold  producing  coun- 

Mr.  Roberts  declares  that  hope  for  the  future  lies 'to  function.  Wc  were  told  in  Mr.  Bryan’s  day  that  a  i  i  .  it,  station  in  C.anada  to  its  full  try  of  the  globe, 

ill  a  new  system  of  gold  economics  and  the  devising  i  rising  value  for  gold  would  .stimulate  mining  to  such  h°x^mStric '  capacity  of  560.000  h.p  A  AH  the  leading  gold  companies  of 

of  new  uses  for  p-old  rp«!erv*><!  and  Bir  PoicVi  .  .  .  ,  ■  -.i.-  n-  i  ciaDoraie  program  oi  n\ nro  eiecinc  feature  of  especial  interest  w  as  the  Ontario  have  made  preparations  for 

fv.  '  .1.^!*^°  extent  as  to  keep  the  rise  within  reason.  We  now  j  construction  put  under  way  in  1930.  undertaking  of  a  joint  development  incrca.sed  outnuts  this  vear.  Before 

-uggests  a  conference  of  business  men  looking  to  the  j  know  that  it  may  take  fifty  years  for  stimulated  gold  i  Some  1,300,000  h.p.  yet  remains  to  be  by  the  provinces  of  Ontario  and  Que-  the  halfw  ay  point  is  reac  hed  it  is 

erasure  of  inter-Allied  debts  and  a  dependable  guar- ;  niijjijjg.  produce  enough  additional  gold  to  apply  j  *'^®*^^*^*^ couple  of  bee  of  (’hats  I'alls  on  tlie  Ottawa  forecast  that  the  Porcupine  group  of 

antee  of  world  peace.  .he  brakes  on  such  a  rise  as  we  arc  now  exncriencinc-  r River  which  forms  the  boundary  be-  mines  will  be  producing  gold  at  the 

The  views  of  these  two  outstanding  authoritiP^  arp  ,  Iv  r-  w-  w  If  I  a  i  |  of  3.000,000  h.p.  is  looked  to  when  the  .  j^-cen  tho  two  provinces.  The  joint  rate  of  $23,000,000  a  year  and  Kirk- 

Of  nartirniar  intprpaf  Vippaiiaa  f  th  f  fw  f  crucifixiou  which  Mr.  Brjau  predicted  IS  actually  ;  pjojccts  under  w  ay  or  planned  are  station  which  is  located  land  Lake  group  will  keep  abreast 

of  particular  interest  because  of  the  fact  that  public  taking  place.  The  only  difference  is  in  the  nationality  ,  brought  to  capacity.  Ihus  installa- 1  ^gt^ide  the  inter-provincial  boundary  w  ith  about  $23,500,000  a  year.  The 


attention  has  been  directed  to  these  phases  of  the  I  of  the  persons  who  arc  erecting  the  cross. — B.  K.  S.  j  some  9.000,000  h.p.  in  the  ^-j]]  have  an  initial  installation  of  two  major  camps  will  then  produce 

economic  situation  by  Canadian  bankers.  It  may  be  \  _  Dominion  may  be  said  to  be  w  ell  224.000  h.p.  in  eight  units,  while  pro-  at  the  rate  of  well  over  $1,000,000 

pointed  out  that  at  the  annual  meeting  of  the  Royal  within  sight.  vision  is  being  made  to  increase  this  per  month  while  the  continuation  of 

BanU  nf  r’onoHa  Qi,.  T4prv,a.-»  In  nnfnnnin.,  tn  I  MaUps  T'or  .SlablMzal  1011.  to  280,000  h.p.  Construction  work  expansion  programs  will  rapidly 

Ca  a  a.  .  r  e  bert  H  It,  in  referring  to  the  CouponS  '  It  is  insufficiently  realized  what  a  has  been  progressing  since  the  be-  bring  this  average  up  to  $1,000,000 

concentration  of  60  per  cent  of  the  world’s  gold  supply  ,  .v,  ,  t  w  wi  j  stabilizing  factor  this  hydro-electric  ginning  of  1930,  with  from  1,000  to  a  week.  Tii  addition  there  are  sav¬ 
in  tho  United  States  and  France,  declared  that  until  |  Purchasers  who  want  good  return  and  probable  (.Q^gtruction  has  been  in  Dominion  1,500  men  being  continuously  cm-  oral  smaller  provincial  contribiilors 

there  had  been  such  a  distribution  of  gold  as  to  leave  enhancement  should  find  the  present  a  good  time  to  I  life  in  the  period,  not  only  providing  ployed.  Tt  is  expected  to  have  half  to  gold  output  and  others  working 

other  countries  in  a  less  helnless  condition  the  world  get  into  the  market.  For  tho.se  who  xvant  excitement '  employment  of  itself  hut  preventing  the  initial  capacity  ready  for  opera-  up  to  the  production  .stage.  It  is 

countries  in  a  less . neip  ess  condition,  the  world  i  activity  in  many  other  industries  tion  by  October  1st  1931  and  tho  full  authoritatively  estimated  that  gold 

could  never  attain  that  stability  which  business  had  | time  at  an.  ,  sinking  to  lower  ebb.  For  in-  capacity  a  year  later.  A  220.000  production  in  t’anada  in  1931  will 

every  right  to  expect.  At  the  same  time,  C.  E.  Neill.  \  T  '  I  ‘’i^uce  the  225.000  h.p.  project  of  the  volt  transmission  line  i.s  now  tinder  increase  by  at  Ica.st  23  per  cent,  to 

vice-president  of  the  bank,  made  a  suggestion  in  keep-  |  MacKay,  senior  dairy  produce  grader  for  i  Northwestern  Power  (  onipany  on  the  construction  which  will  carry  the  which  increment  Ontario  will  con¬ 
ing  with  that  of  Sir  George  Paish.  when  he  proposed  '  Western  Canada,  states  that  Manitoba’s  creamery  ;  Winnipeg  River  which  ultimately  power  200  miles  to  Toronto  where  it  tribute  in  largest  measure  as  she  has 

a  conference  between  the  financial  leaders  of  Great  gutter  production  in  19.30  .showed  an  increase  of  84.6  |  $-.,.000.000.  throughout  the  will  be  fed  into  the  Niagara  system  in  the  past. _ 

Britain,  United  States  and  France,  with  an  idea  of  cent,  over  1921,  which  is  .something  for  those  who  j  _ 

devising  a  scheme  to  hasten  normal  financial  relations  !  would  lose  faith  in  the  West  to  consider.  ^  ^  t 

between  those  countries  which  have  surplus  money  to  {  ^  ^  ^  gy  ^  g^  .L  ^  ^  ^ 

invest  and  those  that  urgently  require  it.  The  Independent  Labor  Party  in  England  objects  to  j  A.  I'  W  1/  kJ  1''  w  Cy  /  L'  it/  W  t  'f  W  W 1' 

-  i  the  idea  that  any  worker  should  be  expected  to  go  into  j  *  _  ■ 


INTEREST 
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ISSUED  IN 
SUMS  OF 
$100.  AND 
UPWADOS 


thcr  Country.  it-  ll.  DBA\,  of  Xeabltt.  Thomson  A  Co..  I.inilted. 

______________________  Address  before  the  VVestom  Itotary  Club,  Thursday,  Kcb.  5th. 

in  the  past  but  a  broad  survey  disre- 1  (Continued  from  Page  3)  of  3'hc  Ontario  Hydro-Electric  Power 

The  Cross  Of  Gold  35  Years  After  cards  them.  Them  is  no  doubt  hul  l  ,  ,  .  Commission. 

ine  v^rosb  xjoia  on  i  cars  /Aiicr  ^  ^  past  summer  gave  employment  to  a  special  significance  altarhe.s  to  the 

HOSE  who  are  old  enough  to  remember  ihc  early  I  viH  stand  and  look  back  at  ii»30  mar- j  hfii TniehhThn'^i  R’® 


llir>  h.ir.o  of  Dominion  life,  and  pro- 1  lies  definitely  along  electrical  lines,  tory  exceeded  2.00o.n(ifi  oiinees.  and 

gres.s.  I  The  pos.sibilities  of  future  develop-  had  a  value  of  .$13,199,296. 

Tlio  Hydrn-Eleefrle  Kartor.  .  ment  may  be  gathered  from  the  fart  Thl.s  annual  prodiietion  had  a 
In  this  period  of  general  depres-  I  present  turbine  installation  re-  speria]  signifiranre  sinee  apparently 

sion  the  most  et.ahorate  program  of  j  pre,senl.'i  but  slightly  more  than  16  K,  elevated  Can.a.d.i  to  second  place  I 

hydro-elertrir  con.^friirtion  the  Domi-  Dominion’s  recorded  among  the  gold  prodiieing  countrle;- i 

nion  had  ever  knnnn  unfolded  exart  I  "’aier  power  resources.  of  the  globe,  pas.sing  the  I'nited  . 


mammoth  pro.iert.s  dotting  the  broad  Ontario  ha:i  been  and  will  continue  ahead.  fUnro  Poiith  Afrira  is  In  | 
expan.so  of  the  rinniinlon  from  Que-  to  he  in  the  forefront,  a.s  one  of  Ihc  rrea.sing  its  gold  output  at  a  murh  i 
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APPRAISAT-.S  REPORTS 

I  N  V  F.  S  r  I  G  A  T  I  O  N'  S 
Jnituif ii.lt- Public  Ulilitiri-NalurtI  Rftouic'S 


Bigger  Field  For  Good  Banker 

SOME  years  ago  when  the  Canadian  Bank  Act  was 
up  for  periodical  revision  at  Ottawa,  a  very  favor¬ 
able  impres.sion  was  made  before  the  committee  of 
Commerce  and  Finance  by  H.  O.  Powell,  general  man¬ 
ager  of  the  Weyburn  Security  Bank.  Mr.  Pow'ell,  who 
came  into  tVestern  Canada  in  1907  from  the  United 
.States  to  take  charge  of  a  private  bank  at  Weyburn, 
financed  largely  with  American  capital,  had  a  back¬ 
ground  of  practical  experience  in  making  loans  for 
agricultural  purpo.ses  and  in  assisting  his  farm  bor¬ 
rowers  to  so  conduct  their  operations  a.s  to  be  able  to 
repay  principal  and  interest  and  reap  benefits  for  them¬ 
selves.  Thi.s  experience  of  Mr.  Powell  as  a  banker  to 
farmers  which  resulted  in  the  development  of  a  success¬ 
ful  bank  confining  its  operations  to  some  thirty 
branches  in  one  section  of  one  province  of  Canada,  will 
now,  a.s  the  result  of  the  Weyburn  Serurity  merger 
with  tho  Imperial  Bank  of  Canada,  he  made  available 
to  an  immensely  greater  portion  of  the  agricultural 
community  through  the  I>ominion-wiilc  facilities  of  the 
latter  institution. 

The  merger  of  Hie  Weyburn  .Security  willi  Hic 
Imperial  Bank  promi.ses  real  benefits  not  only  to  the 
.shareholders  of  both  in.slitutions,  but  to  depositors  and 
borrowers.  There  has  been  no  intimation  that  the 
.smalle.st  of  our  banks  has  been  in  difficulty,  but  there 
can  be  no  harm  in  pointing  out  that  providing  a  purely 
agricultural  community  xvith  banking  facilities  has  been 
attended  with  unusual  difficulties  in  recent  years.  The 
pa.ssing  of  the  Weyburn  Security,  while  it  will  improve 
rather  than  tairlail  banking  facilities  in  its  field,  will 
naturally  be  a  matter  for  regret  in  .Southern  Saskat¬ 
chewan  and  throughout  Western  (Janada.  However, 


I  domestic  service  instead  of  going  on  the  dole.  The 
Independent  Labor  Party’s  idea  of  the  dignity  of  labor 
seems  to  be  strictly  limited  . 

I  ^  V  •¥  ¥ 

'  Tt  is  rather  too  bad  that  the  recent  secessionist 
i  document  in  Saskatchewan  should  have  become  know'n 
as  “the  Wilkie  Charter".  It  now  appears  that  the 
i  farmers  merely  dropped  in  to  Wilkie  to  hold  their  meet- 
j  ing,  and  that  the  document  should  really  be  named 
'after  District  12,  U.  F'.  of  C.  Saskatchewan  Section. 

!  V.  V.  .y. 

1  Mr.  Sanford  Evans,  special  investigator  for  the  B.  C. 

I  Government,  points  out  that  compulsory  .selling  pools  j 
jarc  the  last  step  but  one  in  a  certain  direction.  “The  ; 
I  last  step  is  provincial  socialism”.  He  is  quite  right,  | 
!but  wc  arc  not  certain  that  this  fact  will  greatly  deter  j 
!somc  of  the  friends  of  compuksory  pools. 

-v-  H- 

'  'I'hc  Hon.  Mr.  Weir  telKs  of  a  man  who  was  iinabis 
to  gel  any  loan  on  the  security  of  a  largo  and  well 
!  kept  farm  but  had  no  difficulty  in  bnrrow'ing  several 
jthou.sand  dollars  on  his  race  hor.ses.  This  is  very  sad. 

!  but  not  unnatural.  There  is  always  hope  of  making 
I  money  out  of  a  race  hor.sc,  and  at  pre.sent  there  i.i  very 
'  little  hope  of  making  money  out  of  a  farm. 

Despite  the  fact  that  electric  railways  in  Canada 
carried  28,700.000  more  pas.sengcrs  in  1929  than  in 
1928,  twenty-five  of  fifty-seven  operating  companies 
reported  deficits.  Public  needs  demand  Hie  .street  car. 
services  and  yet,  like  the  steam  roads,  they  arc  reg-  | 
ulated  and  •controlled  until  they  are  unable  to  .secure  ; 
a  living  income  while  taxpayers’  money  is  b"iiig  cm  ' 
ployed  to  build  permanent  roads  and  to  otherwise  j 
encourage  Hie  oiicration  of  unregulated  competitors.  1 


How  do  you 
write  off 
Depreciation  I 

There  is  only  one  accu¬ 
rate,  sound  method  of  de¬ 
termining  depreciation — and 
that  is  by  an  c.xamination  of 
the  property  itself,  and  the 
testing  of  this  examination 
by  standards  xvhich  are  con';- 
picte  and  in  absolute  accord 
with  sound  business  prin¬ 
ciples. 

The  scientific  determination 
of  depreciation  i.s  one  of  the 
services  which  the  long  ex¬ 
perience  and  inexhanstix  ■' 
statistics  of  the  (  anadian 
Appraisal  Company  enable  it 
to  render. 

Canadian 

Appraisal  Company 
Limited 


TORONTO  WINNIPEG 


'  Every  little  while  there  are  signs 
of  renewed  life  and  activity  on  the 
local  exchange,  and  thc.se 
.SIGNS  go  to  indicate  that  there 
OF  bU  F.  is  a  certain  improvement 
in  the  general  situation. 
The  mere  fart  that  certain  inlere.sls 
are  willing  to  take  hold  of  special 
issuers  represents  an  entirely  furfer- 
ent  situation  that  prevailed  a  few 
months  ago  when  atlonlion  iiad  to  he 
given  to  tlie  amount  of  liiiiiidation 
tliat  could  lie  absorbed.  Following 
on  llic  chocriiig  advance  in  .Atlantic 
Sugar  local  traders  saw  a  renewed 
incuiiry  for  a  sfock  like  Dominion 
Cilass,  wliicli  fiiiirUly  jiimpcd  from 
Ihe  recent  low  or  190  to  around  13'i. 
When  the  last  boom  was  on,  this 
stork  was  r.eadily  houglil  around  ihc 
300  level.  Rcccnlly  the  slock  has 
been  selling  around  the  price  it  .sold 
at  ten  years  ago.  ali  i  in  tlie  mean- 
liiii'’  earning.s  have  been  plmiglied 
hack  into  llie  eopipany,  and  lliere 
has  al.--o  1,-en  very  large  rediielions 
in  outstanding  lionds.  Then,  again, 
Beil  releiilione  eani“  in  fur  .some  al. 
lention  in  anticipation  of  a  possilde 
fiirllier  issue  of  stock  to  sli.i rehold 
ers  on  an  altraelive  basis.  The  rea 
son  fur  this  theory  is  Hi, it  llie  Iasi 
lilianeing  was  done  in  the  form  of 
bonds,  .'ind  on  Hiis  aecoiml  il  is  .tell 
that  any  addiitonal  money  needed  i 
for  this  tear’s  prograninie  of  expan- i 
sion  iiiighi  lie  seenreil  from  tlie  com-  ! 
moll  slia reliolders.  Bell  'I’eleplione  | 
has  giine  so  largely  into  tlie  liaiids  of: 
investors  ibal  il  is  figured  a  slock  : 
issue  would  meet  with  a  salisfaelory  . 
response  from  slia reliolders  even  im- 1 
der  ifoniewhat  less  prosperous  coiidi- ' 


Hons  that  prevail  now  tlian  was  the 
case  a  few  years  ago. 

There  is  something  parliciilarly  in¬ 
teresting  alviut  the  reports  that  dif¬ 
ferent  companies  arc 
KFFf’  J.IIYS  making  for  Hie  past 
nOKKlNG.  year.  In  tlie  main 
most  concerns  natur¬ 
ally  show  a  much  smaller  volume  of 
hiisinoss  than  in  Hie  previous  boom 
year  of  1929.  Here  and  there  there 
arc,  however,  peculiar  exceptions 
Unit  seem  somcwhal  difficult  to  iin- 
dersland.  .lust  recently  Ihe  big 
ehewing  gum  company  of  tlie  United 
Slates  known  as  the  William  Wrigtey 
(’ompany  issued  its  preliminary  state-, 
ment.  and  to  Ihe  surprise  of  every- 
liody  showed  total  earnings  in  1910 
of  .$30,646,985  as  compared  with  $39.- 
7 19.6U9  in  tlie  previous  year,  whicli 
had  lieen  Hie  blgge.st  year  ever 
known,  and  up  from  .$I9.S;:;’.961  in 
I!>3.'n.  Mu. . I  iitlier  concerns  Hial  cater 
In  the  same  class  of  trade  all  sliow - 
ed  a  big  (Jeeline  in  business.  Willi 
llie  lessened  industrial  activity  .also 
ii  was  figured  lhaf  the  Wrigley  Inisi- 
ness  niiglil  easily  I,-'  affected,  as  so 
nun  II  of  tlieir  products  are  consumed' 
in  large  plants,  sneli  as  foundries 
and  iron  shops  wlierc  llie  beav.v 
wio-lv  resnils  in  manv  of  Hie  meji 
making  a  larger  outlay  for  Hie  pro-' 
duels  made  liy  tlie  Wrigley  i 'ompan.i'.  ' 
Il  all  goes  to  sliow  what  a  wonilerfiil  ' 
tiold  lialiit  ninsi  iiave  on  llie  .Aineri- 
ean  penple  wlieii,  in  a  ye.ar  of  siieli 
a  marked  falling  off  in  general  earn- j 
ing  power.  Hio  liig  cbewing  gum; 
eoneern  eoiild  ma’ce  sncli  an  ailrac-j 
live  report  lo.its  slia  reliolders.  ‘ 


The  announeement  that  Sir  Henry  ■ 
Tliornton  had  requested  W.  D.  Robb,  ^ 
vice-president  t’ana- 
(iRF.lT  dian  National  Rail- 

BOOSTKK  ways,  to  be  liis  per- 
FOR  4’.iN.\l).V.  sonal  representative 
on  tho  trip  to  South 
.America  for  the  opening  of  Hie  Brit¬ 
ish  Empire  Trade  I’air,  means  that 
Canada  will  ho  represented  by  a 
wonderful  l-viostcr.  Among  his  as¬ 
sociates  Mr.  Rold)  is  known  as  a 
most  cheerful  raconteur,  who  always 
lias  a  good  Scotch  story  available  for 
after-dinner  parties.  l-’or  many 
years  he  had  the  pleasure  of  a  very 
close  association  with  Harry  Lauder, 
and  they  had  nuiiicroiis  opportuni¬ 
ties  of  exclianging  a  nimilicr  of  llic 
old  Scotch  stories  lliat  are  always  so 
thoroughly  enjoyed  even  liy  Ihe 
Seoleh  Ihcniselvos.  Mr.  Robb  is  a 
great  believer  in  Canada  anil  ils  won¬ 
derful  resourees.  and  w  ill  have  many 
opporl unities  for  having  tlie  Soiil.h  ^ 
American  people  realize  the  lrenicn-| 
lions  possibilities  lliere  are  for  ex- j 
change  of  further  trade  between  Can¬ 
ada, and.  the  many  countries  in  South  j 
America,  in  wliieli  there  is  so  iniieh  ! 
Canadian  enpiiat  invested.  With  hisj 
usual  enlluisiasm  of  the  great  service  j 
Hie  Canadian  National  is  offering.! 
one  of  his  friends  remarked  that  it! 
would  not  be  surprising  if  ho  eon-  ^ 
vine;ed  the  I’l  inee  of  Wales  and  his  | 
lirollier,'  I’rince  George,  who  will  k,'' 
:it  111!'  exhibition,  to  go  back  Iu  Eng- | 
land  liy  way  of  Canada  in  order  to 
have  an  oiiportiinity  of  travelling  on 
Hie  crack  ('anadian  .National  Irniii 
between  Cliicago  and  Alonlrcal.  I 


E.MI’lRi:  STOCK  T.VKING. 

B.v  I,.  -St.  Clare  Grondena.  •—  Trwiii 
and  Gordon,  Toronto.  —  282  pase.-i, 
appendix  and  index.  —  $3.!j0. 

Although  dealing  with  the  subject 
of  inter-Empire  trade,  thi.s  volume  is 
quite  free  of  propaganda  in  any 
shape  or  form,  and  is.  consequently 
of  distinct  value  to  anyone  interest¬ 
ed  in  this  all-important  qiicstion. 

In  addition  to  iiroscuting  facts  in 
relating  to  Empire  trade  and  provid¬ 
ing  a  straight-forward  discussion  of 
Imperial  trade  expansion.  Ihe  work 
contains  a  wealth  of  information  re¬ 
garding  trado  figures  of  various 
countries  and  po.ssiliilities  of  busi¬ 
ness  extension  into  new  markets.  It 
is  tlioreforc  of  eonsidcrable  interest, 
not  only  to  the  edircationalist  and 
economist,  but  to  the  iiianufact-UTer. 


I  S.  As  Morrison  &  Co. 
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HINTS  TO  INVESTORS 


A  New  Phase  is  Opeiiiug 

IJuU  market,  bear  market,  recovery, 
With  tbe  third  phase  of  this  cyele  in 
course  of  development  in  the  in  vest  men  t 
markets,  it  is  opportune  that  investors 
review  their  holdings  so  that  nin.vimiiiii 
advantage  may  Lc  derived  from  the 
new  conditions. 

Tie  shall  be  pleased  to  supply  a 
special  form  on  wh  ieli  your  holdings 
may  be  entered  for  undlysis. 

Greenshields  &  Co 

Tnvestiueot 

^fembfTS  Montreal  Stock  Kxchangn 

17  St.  John  Street,  -Montreal 


Steamslips  Bonds.  i  near  attractive  for  a  nioaorat.*  pull.  I  Stocks  For  Investment. 

;  ;  hnyr  brc„  nrlilsrd  Ihnt  Canada'  improvement  .  in  fnndlllon.o.  |  ;  hurr  ahnvt  $1,no0  to  tnrrst  and  ] 

\  Steamships  First  and  (iencral  J/orf- 1 no'vevcr.  dor-,  not  appear  to  hrra  uatchhu,  th^  rnarlrt 

oaar.  67;,  bonds  are  a  good  buy  o.t  ; a”  early  po.s.sihil1t.v.  .-houl  l  bn  re-  i^rcn.  unable  to  deride  on  e, 

'present  price  of  $60.  'fleeted  almost  immediately  iu  curning.s  |  . 

Unn-ev’r,  there  is  a  rumor  that  eompanic.«.  j  .. 

'  trrest  due  on  April  1st  will  be  pass-'  's  s  gamble.  nrrrnt  re.  -  '  ^  f <^»‘^'drr  ihr 

'  cdSVTTOV.  .oiilt.s  have  been  favorable  and  offi- !  !  wouUt  you  kind. 

■  APio,,o.a  ,  r  .  f-ia’.s  .state  they  expe--,  t-  r.ay  of.'  nV.''-'  ''Pinion  dc 

Al. hough  .he  elen.f.-it  .‘:p"euia-  -  '  .  i  riuerd  from,  the  inctustrmls  imd.  min 


The  Facts  That  You 
Should  Know 


Although  the  elerif-  it  .-f  .^p'-eula- 
j  tion  is  naturally  pre.«cnt  in  connec¬ 
tion  with  irir.«t  and  General  Afort- 
1  gage  r.onds  of  the  Canad.a  Steam- 
i  .ship.s.  the  issue  appears  to  offer  at¬ 
tractions  for  a  hold  at  current  lev- 
!  els. 


iniehtedne.ss  without  rerourso  to  reor-  ' 
gani^aticin.  Th-*  .-took  has  nttrac-j 
fion.s  only  a.s  a  hold.  All  .stock  of' 
this  company  is  common.  \ 


in  a  .slocks.—  HOY. 

Without  knowing  what  sernrilie.s 
.'on  are  n.")"’  hoiding  it  i.s  rather  dif 


Citle.s  Service  is  one  of  the  strong-  *^>etilt  for  n.s  to  make  definite  rcrom-  | 
est  operating  ronmpanies  of  it.s  elass.  mend.ation.s  for  the  inve.stment  of  the 


!  its  I>nsine.s.s  extending  througliont  ipe  i  $1-000  whieh  you  liave  avnilal-le.  The  1 
Our  informal  ion  is  that  the  annual  j  United  States  and  Canada.  .\  ,.afp  Cstock.s.  however,  whicit  we  belic'e  to  1 
report  of  Canada  Steamshlp.s.  whieh  inve.«tment  with  possil>ilities,  when  offer  the  h«,sf  pos.«.ibjhf ies  on  llieenr  j 


I  is  due  for  publication  within  the  |  eondition.s  in  the  oil  inJu.stry  in  the  tnarket  are  Afontreal  Cower, 

j  next  few  weeks,  will  show  fixed  1  United  State.s  improve.  !  Shawinigan,  Dominion  Dri-Ige,  steel 

I  charges  earned  as  a  result  of  opera-}  Goodyear  Tire  ha.s  a  powerful  hold  I  of  Canada,  Dominion  Textile,  Uen- 
;  tion.s  for  1S.30:  this  despite  the  fact  ;  pn  the  Canadian  market.  Ifxpjrt  hii-^i-  mans.  Dominion  .Stores.  Imvierial  Oil 
I  that  last  year  was  an  exceedingly  dif- 1  pc.ss  U  off.  Alanagement  i.s  excel-  -inti  Canadian  ('nr  A  Foundry  prefer- 
,  ficult  one  for  the  compan.v,  and,  if  i  lent  and  record  splendi-l.  Karnincs  |  •'otl-  All  of  the.se  .stocks  .are  hicli 

I  pre.se nt  indications  prove  correct,  it  j  .should  improve  somewhat  litis  year  investment  .seciirlf ios.  in  c.sch 

;  probtihly  .saw  the  worst  as  regard.- j  above  $S  q;i  earned  last  year.  Fiiian-  companies  were  able  to' 

the  business  of  the  c.ompanj'.  !  eial  position  is  strong.  show  dividends  well  e.irned  during 

!  The  movement  of  grain  during  the  I  Tlie  prior  rigiits  of  T'referred  past  year  notwith.-itandin.g  tlic  | 

current  year  .-■•hould  be  much  more  |  stocks  lends  the  better  rla.=.s  merit.s  as  depre.s,sei|  conditions  pret  ailins  dtinnc 

i  regttlar  than  it  has  been  for  the  past  investtnenl.s.  The  dividend  in  tno.--t  period,  w  liile  tlie  di\  idends  on  all 

ff*w  s0risori5J.  It  is  unlikely  that  j  fixftd,  but  in  f^omc  ca.'-Trs  t  hey  ibe.st'  have  been  maintained  o'cr  a  . 


It  is  unlikely 


Pit  maintained  o'cr 


package  freight  husine.ws  will  he  any  1  participate  with  eommori.  in  ilividends  >uorc  or  le.-s  .snbctantinl  peri,.d  with. 


lo'ver,  .snd  it  may  show  .an  improve- -  after  the  common  have  rpeci'-cd  di'i-|  v'it  interruption. 
Transamerda  Corporation.  '  'more  intere.stln.g  appear  to  be  A\  right  ,  ment.  while,  dependent  upon  weather  -lends  e«inal  to  the  prrfcrn'd.  There  .\s  regaixls  1 
IVtff  you  let  me  hare  your  opinion  Corporation.  Hyl-  pas.sengcr  traffic  should  |  i.s  usually  h  f.airly  ready  market  for  must  n  alize-  t  hn 

os  to  the  worth  of  the  offer  of  ffte  ,  ' ■'>"  *  Kirkland  l.ake  Gobi.  < lo- |  (  •ana  la  Steam- 1  li-sled  preferred  .stocks,  hut 

stock’ of  Transamerica  Cor.aon/tio/i.  j  iu'ver  where  the  risk  i.s  very  -  should  also  benefit  during  the  ;  ready  as  for  good  eommo 

Ltd? — /*.  D.  -much  greater)  a.  few  of  the  better  I  enrrenl  >ear  from  the  e-ompletlon  -  Alo.st,  common  stoek.s.  wh 


Vransanieriea  Corp.oration  is  on-of  'o  Barry-Honinger.  Si.sooe 

tbn  smaller  investment  trusts.  wn;,-b  '  an  1  Nordon,  the  latter  an  oil 


has  done  pretty  -well  from  an  e.-u-n- 
ings  standpoinl.  Tae  company  i.s 
ocri St r'-a t i vcl y  inana . 

^  ^  V  'V* 

Canada  Life  Bond. 

A  would  like  to  kno.o  if  bonds  in 
the  Canada.  Lrifc  Assurani-.-  co. 
would  be  safe? — .V.  V.  Z. 

Dresumably,  you  refer  to  Del  ire- 
ment  Annuity  Cond.s,  whicli  can  be 
.secured  on  a  periodical  ttaynienl  ba¬ 
sis.  If  so,  the  investment  may  be 
regarded' as  eminently  safe. 


enterpri.so. 

1  (pvelopmeiit.s  in  all  cases  are  in- 
tere.sting  and  a  enntinnanep.  of  re-! 
rent  favorable  results  .--houlel  be  re- 


eonditions,  pas.sengcr  traffic  should  |  i.s  usually  a  fairly  ready  m.-irket  for  must  n  .nliTie  that  there  n  ,1  distinct 
show- some  bettermenl.  Cano  la  Steam- 1  li-sled  preferred  .stocks,  hut  not  .so  clenn  tit  i-f  .spccnlal ion  in  rvi  i  y  i-ep 
ships  .should  also  benefit  during  the ;  ready  as  for  good  common  .sfoek.s.  rc.srnlati\e  in  thi.s  cla.ss  of  secnritv. 
current  >ear  from  the  completion  '  Alo.st,  common  stoek.s.  while  Junlnr.  .Vt  the  .-ame  time  th-'  lea  hng  goiei 
during  the  latter  part  of  la.dO  of  ,«ul>- .  ha ve  speculative  benefif.s  o'-er  the  is.siie.s  appHiently  offer  attractions  in 
stanfial  fentiinnl  construction..  I  preferred.  Some  common  .'forks  pay  tlieir  po.s.--ibilities  ,,f  market  appre- 

•v.  ¥  .'i'  I  more  than  the  proferred.  elation  o'er  ;i  moderate  period.  .\11  of 

Lindsay  Distilleries.  !  j  Kirklan-I  Uake  and  I’on  npinr 

/  hare  10  shares  common  stork  no  \  Vlllc  de  Pans  Bonds.  producers  ha'-  been  obtaining  be  t 


fleeted  ill  the  market  for  the  securi  ,  P'""  raltie  of  Lindsay  Distilleries, 


I  hare  some  Vilte  dr  Parts  tomfs  'er  resnll.- 


of  seen  fit  y. 
lea  ling  gold  I 


iii'-ir  po.s.-.iniiitien  market  appre-  I 

elation  o'  er  n  moderate  period.  .\11  of  | 
i  lie  Ixirklan-i  Dak-’  and  I'or-mpine 
producers  lia'  --  l.een  obtaining  br  t  j 


pr.ipertie.s  ;inil 


Ltd.,  bought  at  $;,">  per  share.  'purchased  some  years  ano.  I  hare  ninny  of  them  have  been  ad-ling  snb- 

IVitl  yon  kindly  o.dvise  me  the  prr.s- i  refrained  from  cashing  the  roupons  f-tanlially  to  their  gold  prodnetion.  In 
ent  market  i  alue  of  these  storks  dtitf  !  <»'"  uonrirring  if  this  is  g.  wise  several  (a.se.s  iherr  are  pos.sibilitie.s  of 


1 1'  good 

liu^inrsn  lo  stiitly  the 
reports  and  balance- 
hhccls  of  corporations 
xvliosc  sorurilics  interest  xou.  llul  they  seldom 
tell  the  xvhole  story.  The  .silualioii  is  often  much 
better  —  or  worse  —  than  it  seems;  .inti  you  may 
profit  by  enusniling  other,  and  earefiilly  tested, 
inronnation.  Unr  records,  built-up  over  a  periotl  of 
several  years,  ronlain  many  farts  tkat  should  help 
you  to  make  sound  derisions,  and  we  shall  be  glad  to 
let  yon  have  our  re,fommend.'itious  or  adx'irc  about 
investment  securities  at  any  time.  Call  or  write. 

The  National jCily  Company 

Movrar,*!.  Toronto 

360  St.  Jamr*  330  Bjy  Strett 

OTTAWA  Otxr.Ee 


TORONTO 
330  Bjy  Strett 


OTTAWA 
83  Sparks  Strart 


OtTXEC 

65  St,  Annr  Slraat 


March  Gold— Porcupine  United.  nraer 

t  am.  a  shareholder  of  March  Gold  i "T 
Co.  n.iuJ.  Porcupwc  I  nitr^l  iiofd  J/inrs  '  T.^bulf^ay  rMpfillohrs.  r.imitod.  Trent 
trliich-  '7rt.'  locoff^'d  n.t  ^iovfh  /’(//‘CHp/H*’,  j autborized  lifiuidation  la^t  Jutif'.  Qify 
Out.  f  finvc  lUi  .s/tfyrr.s  of  Mnrch  iroUl  ^'itb  linltilltjes  of  $o0O.0.'di  for  the  AW 


c  11  so,  me  invesimeiiL  may  ue  ,  ^  ,  r,  •  ^  hoi-Ksfit  i-.i»  i*>rrAi-iitrtr« 

,  ,,  ■  i,  r  Stock  and  ,jno  shares  of  Derr«pi.ite  i  '  vneiit  or  ereuitor.s. 

garded’ as  eminently  safe.  .  .  ,  ,  ,  ,  wss  nndo  f-ii«tnH(nn 

.y.  .y.  ,.  .Y_  1  nitrd  pith  total  of  ."66  in  all.  I  teas  made  cu.stoa.ari. 

f,  ‘  »  1  wondering  if  non.  could  gire  me  any  "c 

Consolidated  Investment.  information  ahout  these,  two  mines.  I  Sovereian  1 

Whgt  do  you,  think  of  Lonsolidat-  they  are  eery  sloiv  in  pro-  \  ...  i-nninUnn 


F.  C.  Clarkson  I 


proerdurr.  Js  there  n  ready  market  10  upward  division  in  dividend.'  willi- 
for  the  bonds  and  where  ivouM  tiou  'lie  n-'nr  future.  In  tlii.s  Conner, 
sugaest  disposing  of  sanief  —  QVD.  I-ake  Hhore.  Teck  linghe.s,  ,Mc. 

CITY.  Intyre  offer  real  attracli.in.s.  while 

AVe  would  suggest  that  yen  cash  such  .s’tock.s  a.s  Ilollingrr.  AVrighI 
your  coupons  on  the  Uarl.s  Bonds  as  Hargreave..^,  Kirkland  I,ake  Cold  and  i 


Offii-r,  in  Nf'v  A'eric,  Chitas*',  A\'j,.l,in(tlr»M,  S*: 
l.otnlon,  .'lanihfstcr,  .•Amstfp.lam.  Ci-nrva.  Tok'i 
oilier  citic,  of  iniporlan,r. 


Sovereign  Finance. 


your  coupons  on  the  Uarl.s  Bonds  as  nargrcavc..^,  Kirkland  I,ake  Cold  and- 

they  Iv'come  due.  a.s  1he.se  coupons  A  jpond  arc  "-orth  con.'-^ideration  al- '  should  switch  out  r>t  an,-  of  tliem  in  tractivf 
are  only  redcemahlo  for  five  yearsnf-  though  .somewhat  more  :  pecni.-it  ive  !  current  tnarket.  lnlore.-.t  011  thojlc 
fer  due  date,  whieh  renders  the  hold-  *hnn  the  other  I'vo.  I  Krigser  debenture,-.,  of  conr.se.  was  1. 


ed  Investment  Corp.,  It  hat  oressing  as  iherr  is  a  hunch  of  peo- 

i.s  cuvrciit  price,  and.  where,  can  I  ob-  pjr  ihiffalo,  \.Y..  who  arc  anrious 


Ife  arc  enclosing  circular  on  Sot’-  ing  up  of  the  coupons  dangeron.s. 


Smaller  mine 


oressing  as  there  is  a  hunch  of  pro-  Finance  and  Discounts,  Ulm.  The  bonds  are  well  protected  .and  ties  fora  longer  hold  arc,  Barry  Mol-  iti  i 


I  Krigser  debenture,-.,  of  conr.se.  was  Bake  Shore.  1  In,  :  t  -ok  .appears  1i> 
discentinued  somi^  time  ago.  but  it  bave  ennal  po.-sibilit Fn  and  e.arninga 


■•n,  SoA'tl*. 
:  ttoir,  Ofty 


long  pill,  we  would 
advieing  ;i  tale  of 
III,-  1  took  appears  I1. 


would  Is-  .•in-  not  .siil..ieol  to  flucuai  ion.s  in  tin 


tain  this  information f — M.D. 

Current  quotation  on  t.'on.solidated 


lo  .see  them  mote  a  little  faster. 
Do  you  think  it  would  be  tvisr 


Inve.stment  Corporation  4Vi's  of  195».  srlihig  Ihrm.  or  hotiing  fliemf—DVF- 
i.s  TO  tiid.  This  bond  appears  to  offer  paLD.  ! 

a  good  degree  of  rr.itectlon,  the  in-'  ‘m.-ii-cIi  Cold  and  roreupine  United:  e,xperience  has  shown 

terest.s  behind  tlKJ  company  being  ex-  are  i.ntli  .s-mall  producers,  confining  . '  ' . . 

ceedingly  .strong  and  the  directorate  ,iieir  exploration  work  to  suit  their  | 
comprising  some  of  the  leading  fi-  income,  "liich  i.s  .small.  In  this  way  it 
cier.s  and  Industrialists  of  the  Horn- '  ^onld  take  a  long  time  for  anything 
inion,  important  to  deyc-loi'. 


Itrd  and  wc  would  tppreelatc  very  are  worth  retaining  and  tlie.-r  is  a  linger  anil  Si-scoc 
much  your  private,  opinion  in  regard  ready  market  for  them  here,  partien- 
to  an  investment  in  Ihis  proposition,  larly  through  I/.  C.  Beatihien  &  Co.. 

—  BOXD  IIOVSL'.  Montreal,  whieh  firm  have,  branches  Semi-Speci 

Ua.st  e,xperience  has  shown  that  Quebec  and  I’ari.s.  [ 


11  ilhing  to  gain  in  selliug  at  tlii.s 
lime.  The  I’orto  Uico  Bail'vay  .stock 
is  "ortli  holding. 


are  both  .small  producers,  confining  ssecnnfie.s  of  finam'c  and  discount  j, 

their  exploration  work  to  suit  c.cjr  1  'hey  have  e.sfab-  bond.'  is  n  p^  r  aOO  l tarn  s. 


ontreal.  whieh  firm  have,  branches  Semi-Speculatlve  Bonds 
both  Quebec  anel  I’ari.e.  j  should,  be  grateful  to  you  for  your 

The  current  qtiotatlon  on  there  opinion  on  the  following  stocks  and 
ind.'  is  19>b  P^r  aOO  francs.  bonds  which  I  own-.  ! 


Producing  Gold  Mines. 


Ilii.s  iiietal  niarket.s. 

'‘-t''''  Kxpansioti  now  underway  .-honi  l 
.-non  rc.'-nit  in  higl^rr  profits. 

'I'l  cii  llugher  and  llolhnger  .an-  .it' 
iiig  a  go.xl  return,  and  could  be  held 


/  iDould  like,  lo  have  your  (i;>iin'oit  Profital'l.v  in  (•nr  (‘piiiion. 


inion, 

Doubtle.ss  the  corporation,  in  com-  : 
mon  -w-ith  other  investment  trusts' 


li.shed  conneetious  with  large  mann-l 
faeturlng  and  distributing  companies 
which  arc  selling  basic  lines  of  pro- 


Needs  Dividends 

7  O'4'ff.  outright  100  shares  of  ,'st. 


The  propertic.s  both  have  fair 
chance.'  and  Hie  .stock  in.ay  be  de.serib- 


and  ■invc^it.ment  corporations  formed  ^,1  Cai,.  .-.pocnlat ion.  There  is  little 

during  the  boom  years  of  10;s  and  pro.spect  of  any  immediate  action. 
1920.  has  suffered  in  the  way  of  con-  tr 

traction  in  its  portfolio  values,  hut  it  Peninsu'ar  Pete. 

.seems  unlikely  that  intere.'t  on  the  „  ,  ,,  *  ,  r,, 

,  .  ,  .  .  1,  J  ,  Can  you  iejl  me  anything  of  T’en- 

bonds  lias  been  at  all  endangered.  .  ,  "  ,  ,  ,  , 

...  ...  insular  PrtraUums,  Ltd.,  (  oncoursc 

whi  e  the  terms  of  Ihe  trust  deed  „  ,  ...  ,  ,  j  ,  ,  ....  .  „ 

,  ,  .  1  u-  T  Building,  [oronlo.  I  dal.  have  some 

give  a.s.surancc  of  good  equity  behind  ^ , 

■  ^  ..  o  o  J  lYaiiiwctl  Oil  shares,  and.  acting  on  a 

c  i.-iSUe^^^  ^  ^  I  opproring  in  the  paper  that 

*  D  t.  I  I'^ainsntar  ha.L  absorbed  lYoinwcH 

*'*8*I'a  Cnl-  properties  and  U'aiiiwrlt  shares 


duets,  must  be  considered  in  the  |  fvau-reticc  Corpmratiiin.  •'.t”,  bought 
speenlative  class.  The  problems  and  1  of  40  g.nrf  oO.  /  am  afraid  of  the  di- 
dangers  of  this  business  are  many.  |  f/dend  being  pojisrd.  and  am  thinking 


I  and,  e-specially  at  a  time  like  this,  the  |  of  making  a  switch  into  storks 
I  po.s.,sibilities  of  lo.ss  arc  considerable,  j  which  arc  belter  dividend  paycr.s. 

Before  investing  an.v  funds  in  this  i  and  which  will  adrame  in  price  be- 
I  company,  we.  would  suggest  that  Aou  1  fore  the  paper  storks. 
obtain  more  comprehensive  informa-  7  am.  also  holding  100  shares  of 


storks  Ileal  S;  Power. 


tisW  bond  .Mbrrta  raeifie  Crain.  \  following:  Ilargreaves.  while  more  speculative 

$,‘.00  baud  Uolirittn  /’ourr.  j  f  r\wn  shrirrfi  of  J.'tkr  ,v/forr  and  I  -*  lirlil  iw  rcornt  rrrult- 

$r.00  boiiff.  Cana^da  ^franifthip.^.  n'tis  Ihinkinp  of  pntfivfj  up  snmr  nf  born  rnfouriiping.  Vipond  is  ; 

$500  debenture  Frasers.  ,  this  stock  and  buying  \oranda  or 

$C.O00  bonds  7”amo$/.^  riavor.^,  T^ickof.  /  pvw  sofnc  Ilvpht's,  ,  . 

$500  bond  Sewfaundlaiul  J,ight,  \  llo”<ngcr,  \  ipnnd.  Wright  liar.  ’"’modia  o  aeCon  and  a  •  tb( 

I  oicorr.'.  Barry  Ilollingr  r  ot  SO  rents,  •'ompany  Im.'  a  lengthy  program  1111 


Hargreaves,  while  more  speculative, 
.'^honld  al.'o  b'-  lirld  ;i.s  recent  re.snlts 
ha'e  been  encournging.  A'ipond  is  a 
b'ng  hoi  I.  \A  o  see  no  reason  fer 
an.v  immediate  aetion  and  as  tbe 


1  shares  I'g,-to  Iliro  Railway,  $400.'"”"^'''  ’'i"  odvise  buying  more  ‘'‘''""'i.'.  koine  lime,  must  elapse 


—HCBiirRlUFn. 

AVhile  your  bond  holding.'  are  all  in 


ry  llollinger  la  overage? — ,s'.  If.  L. 
While  Noranda  and  Nirkel,  during 


the  shares  arc  selling  for  $100  a  share.  Wainwell  Oil  i.s  still  on  the  market 
also  would  you  give  me  the  names  and  not  Pe.niiisul-rr.  I  tra.ded  my 


ean  yju  i<  ii.  me  anyr  iing  or  1  more  comprehensive  informa-  7  om.  also  holding  100  shares  ot  '' bile  your  bond  holdings  are  all  ini  '  •  -5 

in.si,h,r  reiraleums.  Ltd.,  Concourse  regard  to  the  company's  Canada  Cement  bought  at  .TD-j.  "t'  Eemi-.speeiilatlve  or  .speculative"’''  recent  decline,  were  both  earned 

Building,  loroulo.  I  did  hate  j  Qp^r^tions  than  you  now  are  in  po.s-  Would  a  change  into  BrartlUgn,  rreii  'das.',  we  tec  no  reason  whj"  you  I  to  levels  -where  the}'  .appeared  at 

UaUtwrll  OH  slias-rs,  and.  acting  on  a  cf,  and  wc  certainly  would  if  I  had  to  take  le.ss  .shares,  be  aivts- 

notice  nppraring  in  the  paper  that  ^(]vi.se  caution  in  the  w.ay  of  dlspos-  able  as  the  divined  serm.s  more  .sc-  ' 

Peninsular  ha.L  absorb' d  "  i*’”* '’ll  |  mortgages  and  securities  curef — Mrs.  J. 

.  ,  1.  .  properties  and  Wainwell  .yhich  vou  now  hold  .and  switching  Although  the  di'-idcnd.s  on  St.  Uaw-  — 

Wou  i  you  be  good  enough  to  give  ,rwuld  be  turiird  into  the  new  com-'  securities  of  this  company,  renee  Corporation  -A"  share.s  ha'c  TUf*  SUN  LIFE  MONTREAL  S  DOMINAN^ 

me  information  on  Regent  Oil  Co.  7  ,  rUI  so.  mid  received  reinn-  5,.  dividend  on  the  proferred  so  far  been  maintained,  recent  quo.  .  iTiUiX  1  KCaL.  O  i/V/iTIlilHn . 

Wci-sfaiio  It  is  a  new  company  and  s„,or  shares  i„  return.  Hut  now  7  soc  further  indication  of  the  spccu-  tation.s  on  tlio  i.'sue  would  indicate  t  he  V '-A  - -lii '  'I . .  r’7  .■»?  »|l'j 


fore  define -•  re.snlts  are  secured. 

Barry  Ifollinger  i.s  a  gamble  but  as 
recent  re.siiPs  h.ave  b';eu  favonalilc,  it 
may  be  a  goo'l  Idea  to  average  on 
.'  oiir  holding.'. 


THE  SUN  UFE. MONTREAL’S  DOMINANT  OFnCE  BUILDING 


of  firms  handling  these  shares.  —  I 
Kegent  Oil  has  been  taken  over  by. 


shares  lest  duly. — L.  /’. 

I’cninsuliir  IVtroleiim  I.s  traded 


lativc  clement  which  prevails. 

4; 

Saguenay  Pulp  Dividends. 


the  Alid-Contlneiit  Oil  &  Refining  Co.  1  on  "hni  i.s  known  as  the  ".Street"}  Rometime  ago  there,  appeared  in 
The  deal  i.s  of  recent  date  and  we  niarkct  an-.l  current  qnotalibns  are  vot'r  paper  in  formation  as  to  the  Ii- 1 


have  iiot  vet  i-eceived  full  particulars  in  the  neighhorhood  of  20  ci  nts. 
thereof,  hut  believe  that  one  shai-c  of  Wninwcll '.sharehcl  lo-s  have  not 


po.ssibility  of  an  interruption  in  the 
payments  develoiiing. 

The  newsprint  situation  ha.s  appar¬ 
ently  not  been  cleat-ed  up  >  et  b.v  any 
mean.',  and  the  early  outlook  is  oli  ! 
.'cure.  In  the  light  of  the  f  n-t  ! 


X- 


o!  n-  8,9.01.1,  J,.,-;.,™,  „„„ 


7  would  appreciate  it  if 


dend.s,  and  also  in  view  of  the  lack 


Alid-Continent  is  being  given  in  ex  turned  in  Iheir  st --i;  for  IVnin.suiar.  ;  n-oidd  let  me  hare,  flic  name  and  ad-  pro.spcets  for  any  earlv  improve- 
change  for  t'vo  Regent.  T'he  Alid  .-,,-,1  mitll  tlii.s  is  ilane  AVaiiiwcil  will  e/rf,'-.s  of  the  liquidator  looking  after  "onei-il  nc'vsprint  .s'tua 

Continent  Company  has  $300,000  of  bo  traded  in.  Tim  cl.anging  of  the  '  1  hi.s. -X.  B.  C.  ,io„_  which  would  ju.stifiy  any  up- 


bon.ls  outstanding,  "  liich  "-ere  of-  .-qock  facilitates  tlie  ma nagemenf.- 
fered  at  $100  each,  but  we  have  no  plans  for  development  of  the  prop-tr- 


recoiO  of  the  .stock  of  either  com-  tjo.s. 
pany  .selling  for  such  a  figure.  j 

The  c-arnin.g  powei-  of  Alid  t'onli-  1 
nent  at  the  time  of  the  bond  issue,' 
wa.s  said  to  be  four  times  intet-e.st  re- 
(lUirernents  on  the  bond.'.  However.  .  J 
as  earnings  fluctuate  "idcly,  due  f-^ 
'ariafions  in  production  to  whicli  ' 

"•ells  are  subject  this  cannot  be  tak¬ 
en  as  a  criterion  on  which  to  gauge 
an  investment.  The  company  plan.' 
drilling  20  well.s  during  the  coming 
y  ear.  However,  've  fail  to  see  w  hen-  "^1 
<  ither  stock  is  a  bargain  and  rcgai-il  } 
tlicm  as  gamble.'.  D.  A.  AlacDunald 
A  Co.,  Hall  Building.  A'ancouver,  arc 
fi.'  cal  agent?.  i-,,-,,, ,, 


.stock  lacilitates  tlie  management.',  Regarding  the  final  dividend  on  the  ward  movement  of  note  in  the  .se- 
plans  for  Uc\ c!oi>mctit  of  the  piop'ii-  Saguenay  Uulp  &  Ro'ver  C'o.  liquida-  curity,  it  might  be  goerd  I'oliey  foi 
tie.'.  ....  'll-  "1-'’  ktated  in  September,  1930.  you  to  take  your  los.s  and  switch  in- 

_  that  this  dividend,  amounting  to  25  (o  ^  fitock  where  the  dividend  is 

Mayland - Associated  Oils.  cents  a  share  on  the  preferred  stock  more  a.s.surt-d.  Abmtre.al  Rower. 

.t.s  a  subscriber  to  your  paper.  I  would  b'-  paid  within  the  next  two  Shawinigan,  Imperial  Gill  f-lei-l  of 
would  b<  much  obliged,  if  you  eoiild  week.s.  If  yon  liavn  not  obtained  this  Canada.  L>omiiiion  Rridge  and  Caiia- 
givc  me  any  iiifonnntinn  rc  Mayland  dividend,  we  "oiild  su.gge.st  that  you  dian  Car  &,  Foundry  preferred  arc 
and  Assneiated  Oil.  and  are  either  0/ '  communicale  with  .\.  S.  ATcNichobs.  ,  aH  ■(\-orth  consideration. 

them  producing  oil  yet?  .tic  they  ftc-  I’n-.sident.  (Jnclx'c  Pulp  &  Rower,  AVith  regard  to  your  suggestion 

ivy  drilled  now?  Tiansportation  Building,  Alontreal.  1  that  you  might  switch  from  Canada 


ing  drilled  note? 

.Irc  they  not  rilhci'  owned  or  be¬ 
ing  worked  by  hnyerial  Oil  Co.?  — 

.17. 

Ma.'land  i.s  controlled  !•>•  Imperial 
through  the  latter's  .siilisidiary  (Roy- 
niite  oil  t.'o.)  "  hieh  ow  ns  50(1.050 1 

.'hares  of  Alayland’s  anttiorized  1- 


x'.sident.  (Jnclx'c  1  iiip  A  I  ower,  AVith  regard  to  your  suggestion 
ansportation  Building,  Alontreal.  that  you  might  switch  from  Canada 

Cement  common  into  Brazilian  in  or- 

Interaational  Utilities  “A”  obtain  an  assni-ci  divuien.i. 

I  .saw  in  the  Times  rrecnily  lliai  AP">;"''y  Aou  ha'-e  ...'■orlookcd  tbe 
.  ,  r-,.-!.'#;.--  -,■*  i.nu  foot  that  the  Brazilian  divideirl  a' 


International  I  tililirs  ".I”  stork  Imdl 
been  retired  ot  $60.  7  hold  somcl^Y 

Stor-k  but  hare  not  been  a.7i-Ded. ,  “O'- 


Cobalt  Kittson. 


MiHM  S  .  .  .na.MaM  ,  s  ,  o,  ..  I  dof 

OOIMIOO  share  eapual.  .M.a.vland  holds  j  brokrrane  eharnr  on 

about  230  aercs  in  tlie  viejnlty  of  tlie  _ ,,,,  /•  v  i.-  siir'  hnnd»9 


Home  wells,  which  givc.s  the  company 


t'an  you  tell  me  anything  ribout  Co- '  int-cri-sting  possibilities. 


bait  Kitsoii  Mines,  Ltd.,  of  Quebec. 


curry  ing  out  drilling. 


7  have,  been  offered  some  al  a  l'<vy  ^  T]|,-ec  woil.s  li.ave  been  coniple.tcd  to. 


$I.o00  or  $100  C'.X.II,  4','s'^o  bonds? 
—RT.ITIOX  B. 

Tbe  item  in  The  Financial  Times,  to 
which  you  refer,  did  not  state  that 
the  entire  i.ssue  of  International  Util- 1 
ifies  ".S,"  stock  had  licen  redeemed. 


good,  price. — .17r.y.  .17.  'date  I'Ut  production  is  tininiportant.  I ’00  entire  i.ssue  ot  intcrnanonai  i  la- 

C'obalt  Ktt-son  i.s  located  near;  The  No.  3  came  in  for  ahout  125i‘''<'s  "A"  stock  had  lieen  redeemed. 

Uatchford,  Ont..  out  of  the  producing ,  barrels  of  naphtha  daily.  The  stock  referred  to  a  report  that  a  cer- 

district.  The  pr-^porty  has  been  de- '  of  Mayland  Is  an  intcresUnj  amount  of  th:s  stock  had  been 

vclopci  to  a  depth  of  about  600  feet  IaIo.  j  bought  up  on"' the  market.  This  I.? 

and  encouragement  has  been  rceeiv- 1  .Associated  is  nl.so  controlled  by  Tm- , '  ery  often  done  by  a  company  'f  ilio 
ed  from  time  to  time.  The  outlook  i3,porial,  which  compan.v  carrie.s  out  i ''-ike  of  a  security  which  :■?  redeem- 
obscure,  however,  and  the  producing  ,  drilling.  Our  information  is  that  the  a  .stated  price,  and  "hteh  may 

rtage -ha.s  not  yet  been  reached.  Rom- '  company  is  idle  at  present.  .\  fair"®  selling  on  the  market  at  anyjunc- 

Xiarativeiy  little  i.s  known  of  the  op- j  production  "a'  realized  at  one  time.  I  Dire  at  a  price  considerably  below 
elation  "hlch  is  more  of  a  private  on- 1  Hie  yco.  2  well  being  a  commercial;"’®  redemption  figure.  ^ 

terpeiso-  i  .success.  Output  fell  off.  however,'  AA'ith  regard  to  jour  holdings  O; 


barrels  of  naphtha  daily.  The  stock  referred  to  a  report  that  a  cer- 

of  .Mayland  Is  an  intcresUng  gam-]ia'“  amount  of  this  stock  had  been 
bic,  I  bought  up  on"  the  market.  This  I.s 

.A.s'oclatf  d  is  nl.so  controlled  by  Tm- , '  cry  often  done  by  a  company  in  die 


the  moment  is  being  paid  in  stock 
and  not  in  cash.  .\lihougii  "••  have 
faitli  in  the  long  l■'rm  outlook  foi 
Brazilian,  theer  an-  influences  whieh 
may  operate  again.-t  any  market  ap¬ 
preciation  in  the  steek  for  .some  time 
to  eome.  If  you  wish  to  make  o 
sw'iteh  from  Cement,  wc  belic'e  it 
would  be  better  policy  for  you  to 
.switch  Into  one  of  the  other  ttock.- 
W’O  have  mentioned  above. 

•i*  V  *v* 

Producers  Royalty. 

Kindly  give  me  your  candid  opin¬ 
ion  and  advice  on  Producers  Royalty 


mmmrnmmm 


, 


Tlie  shares  should  be  regarded  as  and  gradually  diicd  up, 
,a  gamble.  They  have,  po.ssibilitic.s  but  :  js  a  gamble. 

the  lack  of  a  ready  market  would  — - 

make  it  difneult  to  dispose  of  .same.  ACTIVE  IIOMI-'STL.VD 

.  '  .  ,  Kdiiionton.— During  1 

Attractive  Mine  Issues.  totni  of  .'’.10  home.stcnd 


production  was  realized  at  one  time.  monthly  dividends  up  to  October  \ 

tlie  No.  2  well  being  a  commercial;"’®  "  wntdln-c  o'  tAcy  were  changed  to  qi/ar/cr- 

sncce.ss.  Output  fell  off.  however,;  i"’  ‘  ^ce.^om°msnd  January  lOHi  wc  were  notified  \ 

iind  gradually  diicd  up.  The  stock  , secui  \.  oomnanv  “Current  iicrt  income  of  pot//  i 

jo  ,,  o>irniiif>  i  that  VOU  rcta>n  thoiri.  The  company  .e  ..i  i  *  ,  •  ,a..x' 

-  ^  has  rc^ntiy  of  p^ica.iy  f^^diZ  \Ta  d'  j 

.\CTIVi;  IIOMESTL.VD  1-MKlES.  !  S\iol 'lo  .Tim.!nrs  and' pm^  .i  '"'-f  requirement. s.  and  the  direr, 

Kdiiionton.— During  December  a  ii„idin"^  company.  It  is  possible  that  ohiittrd  the  regular  qu>ir- \ 


Five  f looKAio  reai 


Kdiiionton.— During  Dcoeiiibcr  a  poiding  company.  It  is  possible  that 
total  of  .'’•10  honie.stcnd  entries  wa.s  ni,-  reported  activitie.s  of  tbe  company 


7  ai//  a  sitbseriber  lo  iiour  paper,  tiiado  in  .-Alberta  with  a  resultant  in- 


W'ould  you  kindly  publish  in  ? 
paper  some  good  mining  storks 
buy;  the  low  prieed  ones  do  you 
lommend  as  a  good  speeulotion 
J.  M- 


ly  publish  in  ’/oi/c  rrea.sc  in  the  population  of  1  2.51 
mining  storks  to  persons,  iiccordin.g  lo  an  annonnee- 
-ed  ones  do  goii  re-  ment  liy  Hon.  R.  (i.  Reid,  I’rovineial 
good  speeulotion.  —  Minister  of  Hands  .itni  Alines.  A.s  was 
Hie  case  holh  with  October  and  No- 


We  presume,  ^'ou  are  ac*-(na nited  veiriber  entries.  •  lioniestenders  al- 
with  the  eie.ment  of  risk  e'-er  pre.sent  ready  resident  in  .m.'ida  led  the  way 


ip.anj-  *orlg  dividend  in  the  eomoion  and  /rre 

I  .1  .....  (X9.  /erred  slock  din-  Imiuary  I'dii." 

ih’ '  ill  111'- ng  in  the  ‘  .A  stock  on  tne  '  ,  ,, 

Til  market  niav  pre.s.age  the  redemption  .  ris  wc  hare  put  near  y  alt  our  .sac 
•e-'of  this  issue  by  the  directors  some  ’»  ""•'  rompaiiy  this  t.s-  rousing 

tinir*  n  th'’'  more  near  lutiirr.  ,  . 

isi  Regarding  commission  on  the  pur-  Oil  ro.valHes  are  speculat.ve  e.itrr^ 
:o-|ch.Uc  of  $l.r„i0  C.N.R.  bon.l-  There  Pn."s  and  .  to  vtc.ssitudes  of 

i,  of  course  no  set  commission  on  the  ITobably  you  are  awar"!" 

i.'-lLrchase  or  f.aie  of  bonds,  which  are  Oklahoma  (.ity  o'(  "®IIs  are  allowed 
'53  not  listed  on  anv  of  the  major  Produce  ony  I'v^o  of  potential  ca- 
i  Lrkets.  AVe  beli.ne  the  customary  P""v.  "hd®  output  m  other  United 
Charge  on  the  purchase  of  $1,000  .or  .down  aeverelv 

=  ove,  m  bonds  is  of  1  per  cent.,  or  companies  <^aw  their  rc'-e^ 

-1 '  $1  4  on  $1  OOO  AVhile  on  ies5.er  "'J**  a  i*  royalty  on  output  of 

amounts  than  $1,000.  U  of  1  per  '5iey  are  interested  in.  The 

ceTt  IS  usually  charged.,  or  2o  cts.  at  the  present  time  are  "vi- 

'Ter  $100  This  eommltsion  may.  of  »•  and  when  the  cur’o  on 

per  tiuu.  on/,c('i  eip  output  is  raiscd.  Producers  Uoya  ty 

course,  vary  according  to  special  cir-  " 

'cumstances  m  connection  with  a  -^Hould  do^bette^  ^  ^ 


In  the  low-  priced  mining  .stock.'  AVith  iwiih  1.S1  rnirles 
Hil.s  understood,  however.  .Time  of  the  pcrso'as. 


representing 


BECOME  A  REGULAR  READER 

It  coKtii  only  three  dollar*  a  year  lor  regular  weekly  delivery  to 
a  Canadian  addreas. 

rilE  FIXAXCIAL  TIAIE.S  PI  BLISHIXG  CO..  LI.AIITED. 

(iSl  CralK  *(it.  AA’ent,  Alontrenl.  i 

3UO  Uuy  Street,  Turoutu  ’ 


FncIotiFd  find  .  for  3. 


■  course,  vary  according  to  special  cir- 
'  cumstances  in  connection  with  a 
I  purchase  or  sale. 

j  ^  ^  ^ 

■  Preferred  or  Common  Stocks. 

What  is  your  opinion  of  Interna- 
nali'jiial  Xieki  I,  X oraiida,  lloiecy. 


I'lilch  itend  'fbe  I.'lnnnctul  TInicit  for  .  months  to 


8V'IIt»CIlll’TIOXSi  In  Canada.  $n.0n  n  yearj  $l.7r»  for  six  months.  In 
Crrnt  Britain.  12s  n  yean  7s  for  sl.v  months.  In  United  States, 
S.'I..Vt  u  jeuri  R'J.UO  for  six  n■onll■■*. 

Alake  nil  t'he«|ues,  Urafis  and  -Aloni-y  (Irdci-K  payable  to  the 
Company. 


Noranda  Mines. 

Please  let  me  hare  some  informa¬ 
tion  on  Xornndo. — Ill.OOR  STULL'T. 

Noranda  appe.ars  attractive  at  jircs- 
ent  level.'  for  a  hold  o\er  a  period. 


Office  space  in  the  "lower'  ]iart  of 
the  Sun  Life  Buildiny  is  available  for 
rental  purposes.  One  floor,  the 
1  ;tli,  will  be  reaeJy  for  occupancy  on 
May  I.  195  1.  ‘  Of  tlas.si,.-  archi 

frciurr.  t>l  spleiicjid  proporlion.s, 
nreat  si/r  iiikI  cenlr.il  locution,  the 
Sun  I.ile  r>uilclin"  is  o(  cloniinani 
rharactci.  i\  doiTiinani  characlri 
xvlijch  will  be  shared  by  those  com 
pajiies  taking  space  in  it.  ^  *  And 

♦.he  service  offered  is  lemarkable 
High-speed  passenger  elevators  cf 
the  latest  type,  floors  equipped  with 
under-floor  ducts  so  that  electrical 
connections  may  be  made  at  almost 


any  point,  fine  freight  and  mailing 
facilities,  only  begin  lo  tell  the  story. 
1  he  measures  taken  to  assure  the 
health  of  th  ose  working  in  the  build¬ 
ing  are  even  more  noteworthy,  f  ligh 
up  from  the  ground,  and  standing 
liack  from  the  street,  there  is  fine 
I’ulural  light.  lo  allow  the  life- 
giving  rays  lyf  the  .still  to  enter,  the 
windows  are  glazed  with  “\  ita” 
glass.*  ^  *  Then  the  building  is  com¬ 
pletely  ventilated  New  air  is  wash¬ 
ed,  scrubbed  and  supplied:  old  air 
ejected.  The  temperature  is  ther¬ 
mostatically  controlled,  the  humidity 
regulated  to  meet  the  optimum  living 
conditions. 


I  (  i(i/-.s-  Rerviee,  Loodiiear  lire,  ic/iic/t  i-ompany  is  furluniite  in  having 

i.s-  better,  eommnii  or  preferred  stork?  \  t.ontciit.  The  gold  I 

^  If  so,  u'lni  should  eoiiimon  be  j-ecovered  practlrally  pays  the  cost  of! 

■  irheii  dividends  are  negligible?  pr(xlucli)g  copper,  which  therefore  Is 

\  there  Common  slock  in  Ilowcyf  —  profit. 

i  H'.  .1.  I  Noranda  i.s  earning  around  $2.00  a 

I  International  Nickel  and  Noranda  share,  which  .should  warrant  al  lea.'t 
I  have  been  adverselj'  affeeled  liy  do-  the  i>resent  jirico.  and  is  in  an  e.xctd- 
!  pre.-;.sed  metal  prices  and  general  linsi-  lent  position  to  lake  advantage  of 
'  lies.'  conditions.  'I'lie  price.',  liowever.  any  improvenient  in  the  copper  niar- 
'ha'o  declined  to  levels  that  now  are  kel. 


Floor  Plans  arc  Sow  .\vailable  .  .  .  Telephone  or  Call  for  Information 

liviital  Afrcula:  WaLTEK  MoLSON  &  Co. 

McGill  Ruildin".  IR.>  McGill  Slrocl,  Montreal,  Que. 

Telephone:  M.Arquclto  "301 

THE  SUN  LIFE  BlILDING 


MARKED  GROWTH 
SHOWN  IN  SALES 
DAIRY  COMPANY 

Initial  6-IV1os.  Report  For  Silver* 
wood  Reveals  Earnings 
$1.28  a  Share 

STRONG  BALANCE  SHEET 


^\  heu  about  In  start  on  a  trip  to  President  of  the  Prairie  Cltj'  Oil  Co. 
the  Bahamas,  following  hi.?  recent  Ltd. 

I  Illness,  Sir  Daniel  McMillan  of  Win-  - 

Dlpeg  has  been  obliged  to  postpone  A.  M.  Cadiiiaii  who  has  been  act- 
hls  Journey  to  the  south  owing  to  the  ins-seerelary  of  the  Caundian  Pulp' 

disastrous  fire  which  destroyed  the  and  Paper  .Associatiot*  ?^inco  tlie  I 

Avenue  Block  in  his  home  elfy,  Sir  death  of  tho  late  lldward  Jtcck  lu.nt 

Daniel  wa.s  the  owner  of  tho  building  | 

which  wn.s  one  of  the  hc.st  known  .  .  . ; 

office  strijiiiires  in  tVinnipeg,  Plans  I 
|nro  now  underway  for  the  rcbuildlug  ' 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARV  6. 1931. 


^  SIMON  PROFITS  NATIONAL  TRUST 
I  SUFFICIENT  TO  COMPLETES  VERY 
cJ  PAY  DIVIDENDS!  PROSPEROUS  YEAR 


After  Liberal  Appropriations  ;Ea:*nings  of  $614,464  Only  > 


Earnings  Elqual  to  $2.50 
On  Common 


Slightly  Below  Those  of 
1929 


Assets  Totalled  $5,840,959  — 'nro  now  underway  for  the  rcbuildlug  ' 

Working  Capital  at  $126,325^^^  block. 

— Toronto  Customers  Incrests-  - - — '  1 

cd  20.000  in  Past  15  Months  ’• /  hose  appoinlment  as  i 

_  '  Kditor-tn-Chief  and  Managing  Lditor  j 

i  of  The  riuaneial  limes  is  announced,  '• 
Toronto  Burrnii  Tho  KInnn.-ini  Time.  I  hag  had  a  long  and  varied  evpericncc  ' 
Toronto. — The  first  auditors'  re- [In  newspaper  work  both  in  Eastern  j 
port  issued  hy  Sllverwood’s  Dairies. 'and  M'estern  Canada,  and  lias  been 
Limited,  Indicates  fhe  remarkable ;  .a  prominent  figure  in  financial  jour- i 
growth  of  this  company  In  recent  ^  nalisni  for  tlie  past  15  years,  having  I 
years.  Tho  figures  given  show  the  previously  liold  the  editorships  of! 
company  to  be  one  of  the  largest ;  l>otli  llie  lin.incial  Times  and  The! 
units  of  the  dairy  Industry  from  I’liiaiieial  Post.  He  had  his  early  i 
point  of  view  of  sales  and  earnings,  newspaper  training  on  The  (iuclpii 
Sales  for  the  si-v  months  ended  2Tth  Mercury  ami  after  going  \\  est  in 
September.  lOSh,  amounted  to  $4-  If  to.  held  editorial  positions  on  the! 
.170,276  and  net  profits,  after  all  Saskatchewan  I’hocnI.x  and  'I  he  I!e- 
rharges,  were  $328,875.  according  to,gin;i  i.eadcr.  He  .joined  tlie  IMacI.e.an  I 
the  official  report  Jtist  released.  Pro-  Publishing  Company  in  If  It.  Iieing 
fits  were  equal  to  over  2^4  times  divi-  conuccteil  w  ith  ^arious  trade  loiir- 


!  UQUID  POSITION  GOOD  CORRECTIVE  TENDENCIES  ^ 

Off  $58,000  to  $810,545,  But  In  Reviewing  Current  Depression 
Current  Assets  Amounted  to  General  Manager  R.  E.  Rundle  | 
More  Than  6  Times  Current  Expresses  Hopeful  Views  For 
Liabilities  the  Fuhu'c  | 

!  In  the  face  of  adver.se  operating  Toronto  nnrmo  Tbr  Klmmlrnl  'l'lnir«.  ! 

II  •.  I  I  I  I  Toronto.— -.A  prosperoiKs  and  sat-  ' 
conait  ons,  and  dc.sp  te  liberal  an- '  ■  r  ,  j  u 

,  r'-  1II.7CI.W  .i|  ipfactory  year  wa.s  experienced  by, 

propnation.s  for  depreciation  .and,  (he  National  Tru.«t  Comnany  in  1  f  30.  . 
bad  debts,  net  earnings  of  H.  Simon  according  to  '\V.  E.  Itiindle,  general 

Sons,  I,td..  lor  the  >'ear  ended  uianager,  in  his  address  to  share- i 

December  31.«t.  1f.30,  w-ere  suffieienf  holders  at  ibe  annual  inccting  bold 
to  cover  dividend  disbursements  on  ja.vj  week. 

tlio  common  stock.  The  report  of  jn  commenting  iipcm  the  ^c.^r'si 
tlie  company  for  Ibe  jieriod  under  husines.s,  5rr.  Itiindle  s.a'Id; 


review  reveals  a  surplu.s  of  $307  af- 


'.Nrt  earnings  are  $614,161,  which.' 


dend  requlrement.s  for  the  period  on 
tho  $3  326,000  seven  per  cent,  prefer- 
enre  shares  is.siied  or  tn  he  issued, 
and  to  $1.28  per  slwarc  rm  the  130.746 
shares  hT  cias.s  '  S"  slock  and  the 
■J.5.OO0  shares  of  i;oniinon  stock  is- 

sued  or  to  be  i.ssued  as  at  September  BmBF  VEB 

27th  last.  This  is  at  tlie  r.ato  of  M|gjB 

over  $2.50  per  share  per  .innuni,  BR 

I  ost.  of  materials  during  the  six  ' 

months  period  totalled  $2. 061. .868  and 
wages  and  direct  expenses  $882,802,  -  M 

ilnis  leaving  gross  iirofits  of  $822.. 5I.5.  ■■■<'»  a 

Ii'oless  cabinet  rental.H  and  idher  s,  if  ^ 

revenue  nf  $53,507  broilglil  the  total  I  '"o  '".-. 
gros.s  trading  priifit  up  to  $876,1  12,  4' 

.\dniinistrativo  and  indirect  expenses  ,  ^  ^nnii^f 

were  $360  311.  leaving  n  lialanro  of  i'  '%v.  _ _ _ 

S515.80I.  .\niounts  received  under  i  ^  I 

dividend  guarantee  were  $60,uou  ..IwSw 

making  the  total  net  profit  lieforo  ^ 

depreciation  and  ineonie  tax  $575.801 . 

I’rovision  for  depreciation  ahsorlrd 
8225, .503  and  provision  for  income  tax 
821.332,  leaving  a  residue  avniiahie  A 

tor  dividends  and  surplus  of  $328,875.  | 

I  be  half-year  under  review'  inelinleil  >  W  ' 

about  kO'/  of  the  ice  ereani  bii.slncss  ^ 

lor  the  complete  year  and  has  I>een 
eliarged  w  itli  J2  months'  dciuci  in- 

Stin'liis  lllglicr.  ' 

Tito  surpln.s  brouglit  forward  from  nals  l.^fore  being  appointed  to  tlie 
the  previous  year  was  $85,507  and  the  staff  of  Tlio  I'inanctal  I’ost. 
lot.al  available  for  aiipropriations  i  Towards  the  end  of  1020  Mr.  Tyson 
was  84 1  (,3S3.  I'wo  di\ idends  on  the  joined  (.irecnshields  Co..  Intest- 
7'5  preference  shares  look  $1  16,438  niciit  Hankers,  being  identified  willi 
and  two  dividends  oii  Hie  (  lass  ■■A"|Hie  Correspondence  Iteparinieiil,  lat- 
aud  common  slock,  at  the  rate  of  25  tcrly  as  chief  (  orrcsimndcnl,  and  lie 
cents  <iuai  lefl.i .  altsorbed  $60,151  and  now  leaios  tliis  position  to  lu-joiii 
a  balance  of  $228,710  was  left.  'I'lie ,  Tito  Einaucial  Times. 

sum  of  $30,660  was  appropriated  to'  _ 

reduce  fixed  assets  to  depreciated  ,,  ,,  „  ,,  ,  ....  , 

Mthics  as  apprat.scd  27tlt  September.  ,  ^\lnulppg  who 

l'i3U.  leaving  a  surplus  carried  for- 1  f "f  n'TS';lcn' 
U'irri  uf  $181»  on  led  era  I  (.rrain  Lid.  has  l»ocn 

The  inlan^e  sheet  reveals 

.assets  of  $5  810,0,5:..  Tho  items  ,. on,.  ' H'o.l-otouf  figures  connecter  with  the 
prise  $l.o::3.381  current  assets:  $65.- ,  .'  ‘’’'.""J.'T 

635  due  front  as.sociatod  companies:  ' -■  •  as.sociatcd  wtib 

$3,871,662  fixed  a.ssets:  .$61,380  pre- ' 
paid  expense:  $340,026  representing! 
purehasc  and  expansion  of  milk'* 

I  mites;  $14,260  prepaid  organization 
expenses:  .$112,600  cost  of  shares  in 
stiiisidiary  companies  in  excess  of. 
book  value.  .Among  current  tissets 
are  cash.  $66,220;  receivables.  $277,- i 
706;  inventories,  $618,811,  and  sun- 1 
dries  $70,51 1.  | 

Current  liabilities  appear  at  $007.-! 

(.50  and  other  itcnis  include  deferred 
tental.s  an.J  accounts  payable  $lfl.- 
866:  deferred  lien  notes  i>ayah1e 
$106,601;  reserve  fur  Dominion  in¬ 
come  lav,  $215,276;  mortgago.s  pay- 
ablo.  .8100,50..;  bonds  outstanding. 

•8252.000;  ammint.';  owing  on  piircliase 
agreement.  $251.10:;;  minority  sbarc- 
lioiders  interest  in  sub.sidiary  coin- 
lianies,  $7,68..;  tirei'erence  stock.  $3.-' 

326.000:  Class  “.A  "  sliares  of  no  par, 
valne,  $1:  stiriilus.  $180.01], 

Twenly-two  subsidiary  ('ompa nic.'- 
are  included  in  the  cmtsolidatcd  rc- 
l>ort.  Th('se  arc  located  in  'I'oron'* 

III.  Hamiltiin  London,  Hralitfor.lc 
•  hatliam,  Elmira.  l\itclirucr.  Luck-' 
now,  }5t.  Catharines.  .Sarnia,  Windsor, 

Woodstock.  Stratford,  Peterborough,  ''O'  'I-  '  ■  <Iuge  tn  the  gram  husi- 


ter  ail  charges  and  dividends  on  while  a  few  Hionsand  dollars  below 
l.oib  clas.ses  of  slock;  earninjs  •  ,,ie  record  earnines  of  1020  arc' 
equal  to  $2..50  a  .share  comparing '  ,.,rgoiv  in  exce.ss  of  tlioseof  anv' 
with  $,5.06  for  Hie  preceding  I-eriod.  ‘year  in  the  bitlorv  of  the  com-' 

J  no  palau<’p  snroi  shows  not  W(*rk-  ,,*,nv  i 


mg  .'apital  only  slightly  lower,  with  :  -f|,p  earnings,  together' 

i  current  assets  to  curren"  $1,36.416  brought  forward  from  ' 

I  , - , - lia  iilitios  improved  somewhat.  ^  i 

LiJj’!''!'-  Pi-'Jfit  J'n'l  •'tccoiint  of  $7.5.i.- 1 

year,  was  given  Htc  perm.a.neiit  up-  ' compares  with  $.10. .60  m '  provided  for  the  payment! 

pointinent  a.s  secrelar.v*  of  tho  asr.o-  ,  lf*-f*.  Dediirtioits  of  -$10.. *16  foi  q|*  fuur  quarterl.v  div-idends  at  the' 
elation  at  iheariDuiil  meeting  held  in  depreciation  and  $8,143  for  had  debts  ,.3,^  ,,  .p,.  ^p,,,  annum  for' 

Montreal  last  week.  |  'ef*.  net.  earnings  .at  $116  0.58  against  !  i,,-  („  $sn.01 4.  and'  rii-i 

Mr.  Cadnian  lias  l.een  willi  Hie  as-j  -  m  the  preceding  tiscal  pe- ;  3^1^,!  ,,3  carry  forward  $210,065  | 

sociation  since  1021.  .A  gradtialo  of  1  Preferred  dividends  took  $38.-  j„ff,  profit  and  loss  aecount  The' 

Queen's  1  niversily.  lie  has  sneeial-i  112  and  reserve  for  armied  dividend  h„i..nee  fiheei  nf  ii.e  entunnnv  m-e. ! 


Queen's  I  niversily,  lie  has  speeial 


into  profit  and  loss  aecount.  The 
iialanee  slteei  of  Hie  eonipaiiy  pre- 


i7ed  tn  t'latisties  and  i.s  Toliow  of  i  $*'."1I  leaving  ,$i.5,4.»2  avail.Tale^  lot  ,  eertain  point.s  of  interest  to 


the  Royal  StatisHeal  Society.  lu  (’omnion  dividends.  <qttal  to  $2.5'l  a  ,,,  ,|jrpr(.  your! 

Iiis  present  position,  aiid  previously  '  8'’ure,  Alter  paynirnl  of^  these  stir-  3)tpp(jon.  The  shareholders  vvii’ ' 
with  the  (  anadiait  Export  Paper  '  P''>s  for  tho  year  of  $307  remained  ,[^3,  exeiuding  estate,  triist  and  1 

I  1..^  1 .  .1 _  _ If-....  nni!  fi  t'kv'fti'G.iic  citiMnlitc  r.f  Q'^O  I  "  .  . 


I  Company,  lie  has  done  excellent  work  '  «"(!  a  previous  surplus  of  $220,920 
in  organizing  the  stati.stical  depart- 1 ’"'''''Slit  forward  after  adjustments 


incuts  of  tlicsc  concerns. 


I  I'ullowing  the  annual  general  Profit  .1 
'  meeting  of  the  Shareholders  of  Mont-j  compare  ; 
rral  I/iglit,  Heat  &.  Power  (.'onsoil  1- 
ated  if  vMis  aniiouiieed  Hiat  Hon.  U. 

H.  nainviilc.  who  has  been  .a  direc- i  ,'"9' 

.  lor  of  the  Conipany  for  Hilrt;.-two  '  Dad'^ debts' 

I  .veils,  liad.  owing  to  eotiiinncd  ill! 
liealHi  tendered  his  ro.signation  from  |  v'].'’* 
the  lioard,  vvliich  had  liecn  regret- '  ups.' for' divid. 


Harry  E.  .Sellers  of  M’inuipeg  who 
[lust  week  was  eleeted  as  presiden* 
of  the  federal  drain  Idd.  has  lieeit 
'  recognized  for  some  years  as  (vtie  of 
;tiie  iiolPiit  figures  eonnecteri  vvitli  Hie 
grain  trade  of  tho  vve.st.  I'or  nioro 
i  than  20  years  lie  was  associated  vviili 


C  ..IIII  a  previous  sill  .1, IS  01  4...i..a.:.  1 3„pn,.y  nrpotinls,  uiif  total  oanitall 

,j  brouglit  rorward  af  or  ad.iiistmonts ,  3,^  J 

i  040  265,  as  against  $24,052,381  a, 

!  year  ago,  approximately  $15,000,000 

L  l>rofit  and  oE,s  account  figures  j„  33,5  ...pproximately  $0,700.-' 

.  jcompaic  as  follows;  |  ppp  j,.,  .,psp  increase  in  1030 

i'’50  tn;?  .xi?2S  i.s  accounted  for  almost  entirely,  as  i 

'.•Total  income  l.4(UT  ."iL.io  1  n*L-fi6  '  7*"  observe,  by  increase.s  in; 

■  I  D^^rrcolatlou  jo.jiu;  le.on?  10.201  :  our  rloposits  aiirl  in  our  s:uarantoo(l  , 

'  '  DaU  debts  x.m::  ."i.ord  5.000  trust  cortiricTitcs.  tho  dpposils  hnv- ' 

I'N.rt  carning.s  nCP.-Ts  IfTllr?  UMOn  P""  $1,567,431  .vnd  the  ! 

'  T'rrf.  divjd.  .58.1.43  ■(.v..4.-.r.  4:;. 4.-, ii  !  guaranteed  trust  ccrlifieatcs 

■;  tics',  for  divid.  ::,3?1  3.736  5. 0.'i.'i  ;  261,070. 

'  7vi32  Hi^.isT  r;;;’i63  '  ‘‘'♦fooK  Higli  Grade  Holdings,  j 

Common  divid.  7.i.ii'.‘)  45. 07, 5  ......  "Of  the  total  eapital  and  guaran-' 

r'm"5c7, '  ♦•'f*  ♦•■u-sf  as.sets  it  will  be  observed  I 

Surplu^i  .In,  IO4.IM6  l.*2.16I.  o- >  .•>  >*  a  i  « 

iprcv.  5urp.  118.915  1  that  $8.3u.i,ij.i.i  is  represented  by  I 

I  -■ —  -  - ■  -  —  ;  dovcrnnient  and  tnunieipal  seciiri- ^ 

‘  ,  ...  ..  330,336  lies,  other  bonds  and  debentures. 

I  '  _  -  “-I"-.-  coll  loans  and  caslt.  and  $020,710. 1 

j  .  310.877  1  18.946  I  or  less  than  3'.:  per  cent,  of  the  I 

*“,TVr  ~,T*rr  ~.T3,T  '  total,  by  stocks.  A'oti  will  furHier| 
ob.sorve  that  of  Hie  $8.3.55,656,  ap- 
!  X  -  9  montli  period,  Marcli  to  Do-  |  proximately  $3  onO.OOO  is  in  govern-  j 
.•ember.  '  ment  and  municipal  securities,  half  j 

!  General  balance  sheet  figures  million  in  other  high-grade  bonds  1 
i  shows  total  assets  down  to  $1.033.- ' ‘'tnJ  debentures,  nearly  $3,000,000  iu  , 
018  from  $1,113,036.  Cash  is  up  at  'oans,  and  approxirn.itely  $2.-1 

•86.710  from  $4,670,  while  receivables )  *^''^.000  in  rash.  ^As  against  total  ; 
dropped  $12,000  to  .8100,067.  Among  deposits  of  $13,670,145,  wo  have; 
Hie  liabilities  pavablcs  arc  dovv  u  ;  I'Til'j  securit  ies  amounting  lo  $0.- • 


Cenimcn  divid. 


.‘(iirplu’i 
I  Prev.  5urp. 


16. -a) 

tOL’O  xl02S 

$ 

$  * 

f;6,(ii  7 

oio.oai  lOb.L’fifi 

jo.jiu; 

1'3.0.37  i(i.2fl1 

X.  1  4  3 

."i.nrii  ,3.000 

I  M.n.vs 

201.272  ISI.iu;.", 

.38.1.33 

■I.v.s.-.r,  43. 8.", 0 

3,301 

3.736  r..0.'.3 

7.V.432 

I.")2.1,81  1,32.162 

T.I.U’.", 

4x».07.'>  . 

•in; 

107.1116  132.162 

3'.'9.9:9  118.91." 


$1.5.000  to  $118  156. 


320,554 — that  is,  wic  have  a  ratio  of' 


j  fully  aceeptod.  Ifon.  B.  T!.  IvainviPe  I 
I  lias  been  replaced  by  Severe  Godin  j  Current 
i  ,Ir.,  Hie  appointment  being  made  at 
'  tho  samo  meeting.  Liabs. 

Mr,  Godin  has  been  connected  with  ■ 

Montreal  Liglit,  Heat  At  Power  Con-* 

.•-■olidafed  since  1005  and  was  appoint- I  Tn  liis 
ed  secretary  to  .Sir  Herbert  S.  Holt.'  president 
president,  in  1016.  AVbilo  continuing  part; 
officially  in  that  position  up  to  thej  You  wi 


<  iirrcnt  assets  totalled  $062,005  >'n<'idity  of  68.1  per  cent. 
iJown  from  $1,035,500  and  liabilities  ('Rln'o  held  for  foreclosure 

flroppc<l  friwn  $167,246  to  $151,550.  to  $212,180.  an  increase  | 

leaving  net  working  capital  $58,000  over  last  year  of  approximately  , 
lower  at  $810,545.  1  $25,000.  I  shall  refer  to  Ibis  item! 

forking  capital  position  is  shown  later.  I 

herewith:  1  "Tho  balance  of  the  assets  Is  in  | 

4<ir:o  ]9'’9  i9''3  mortgages,  of  which  a  large  pjirt  j 

$  $  ,3'  arc  in  the  west.  In  view  of  this  and 

Curront  .  . laswc  have  offices  in  the  provinces 

Current'*  • ‘'-•O- LOoo,...  0  1.066,-86  ,.|j.  \janjtoha.  Saskatchewan  and  AI- 
Liabs.  1  51.550  167,346  86.399  hpria,  vou  will  cxppct  luc  to  sa.v  a  I 

- - - - - I  word  as  lo  the  present  condition  of  1 

,  810. .ltd  SbS.ull  9S0,98i  .mortgages  in  those  provinces.  It  is  i 

Tn  Tiis  remarks  to  shareholders,  |  natural  that  the  drastic  shrinkage  j 
president  -Arthur  Simon  said  In  in  the  value  of  tliose  crops  on  which, 
part;  ,  Hie  west  so  largely  depends  has  to  • 

Vou  will  note  your  financial  posi- '  some  extent  affected  oiir  western! 


oiiiciaiiy  in  mat  posttion  up  to  thei  you  will  note  your  financial  posi- ;  some  extent  affected  out*  western 

present  time  Mr.  Godin  has.  of  late  I  tion  is  verj’  strong,  enrrent  assets  mortgages,  particularlv’  those  held  I 

year.s,  been  activclv  identified  vvith  amounting  to  more  than  li  times  I  upon  the  security  of  farm  property, 
the  Hiiancial  structure  of  the  com- 1  current  liabilities.  Vour  investment  ,  The  effect  is  minimized  by  the  fact: 
liany.  llis  appointment  to  the  Power  m  Dominion  of  Canada  Victory ;  that  we  have  always  foPowed  the 
Imard  is  particularly  app.ropnate  and  I  bonds  alone  is  more  than  sufficient .  most  conscrvaWvc  iucthod4_^  in  sc-  , 

will  meet  with  genera!  approval.  1(0  take  care  of  all  current  liabili-  Iccting  our  loan.?.  ! 

Air.  Golin  IS  also  president  of  Claude  tic.s.  |  "Realizing  that  owing  lo  the  great 

.Neon  Adv  ertising  (  ontpany,  (,anadian  '  During  the  year  655  shares  of  pro- ■  dependejvcc  of  the  \\'est  .on  cereal 
and  I'oreign  Power  t  onipany,  Water  fcrrcd  stock  wore  purchased  for  re- ;  crops  there  might  be  periods  of  dif- 1 
liansiiorls  I.iniitrd.  hoeieto  de  Phi-  ,)cmpHon  atid  eaneellation.  Since  fieiilty  such  as  the  present,  vv(' ! 
i  ctiienls  du  I  anada;  as  well  a.s  v  ice- 1  incorporation  in  1028  your  dividend  '  have  over  a  lon.g  period  of  years  set  1 
piesident  of  .Andrew  Holt  and  *'oni-  rcmji-cmcnts  on  this  preferred  aside  a  percentage  of  interest  pay-; 


W'oodstoek.  Stratford,  Peterborough,  '  ■  'h-ige  tn  the  grain  husi-  <d.  PaeUard  Montreal  Motors  Ltmit- 

I'orest  aiifl  Clnelplt.  four  new  sub-  •  and  sueeecd.s  tliat  well  known  ed :  anil  tnanagin.g  director  of  Hauip- 
sidiaries  were  included  in  the  slate-'''*'"*'  president,  reiairimg  also  stead  Land  and  (  onstruelion  Coni- 
iiicnt  for  Hie  period  covered.  These  I'lesent  position  as  tnaiiaging  di-  jiany.  Hydro  Elecirie  Hood  and 

were  Silverwood's  Toronto  Dairy.  I'eeior  of  me  company.  Share  t'ompan.v. 

Ltd.,  Silverwood's  T’orest  Product  Go.  *'*  '***'  youngest  senior  oxeeii-  He  Ls  also  director  of  P.riH.sli  Col- 

l.td..  Silverwood  Guelph  Dairy  Ltd.  '»  Iho  grain  trade  in  Winnip'^g  tinihiii  Power  Conipan.v,  Heaubarnois 


pan.v,  <  aiMdian  Lake  (  a  friers  Ltiiiit- i  pave  been  rcdiieed  from  $70, 

(d.  PaeUard  Montreal  Motors  Limit-  ppo  to  $30,410  per  annum. 

ed .  .■ind  tnanagin.g  director  of  Hauip-  ineroased  cost  of  'maniifae 


nents  on  this  preferred  aside  a  percentage  of  interest  pay-; 
ave  been  redueed  from  $70,-  ments  and  thus  accumulated  siit)- 
$30,410  per  annum.  i  stantial  reserves.  This  enables  its  to! 

ineroased  cost  of  'maniifae- ;  sbow  foreclosed  properties  in  our; 
vour  product,  due  to  wrap-  !  balance  sliect  at  .1  sum.  namely,  , 


were  .‘^ilverwciod's  Toronto  Dairy, 
Ltd.,  Silverwood's  T’orest  Product  Co. 
l.td..  Silverwood  Guelph  Dairy,  Ltd., 
end  Silverwood's  Oxford  Dairy,  Ltd., 
of  Woodstock. 

During  Hie  past  fifteen  tnotil.hs,  the 
'Toronto  icisiness  of  Sllverw nod's 
Dairies,  Ltd.,  has  been  increased  by 
nearly  20,000  retail  customers. 

D.  t.  I’OTVEK  PKOm.S  I  P. 

H.  G.  Power  I'orp.  rciMirts  a’.i  in¬ 
crease  of  $121,158  in  net  earnings 
for  December  compared  vvtili  tlic 
correspondin.g  niontli  lasf  .vear.  'I'iie 
total  increase  in  net  for  tlie  first  C 
luontlis  (if  tbe  eiirreiit  fiscal  vear 
amount  to  $350  206  a.s  eompared 
with  the  eorre.spuiidin.g  period  of 
1020. 


Air.  Selier.s  i.s  also  president  of  the  Power  Gorporation. 


i  Northland  -.levator  L  d.,  pes, dent  of  I  otindat ion  Moiutt  Ro.val  ...ssnraneo  „,p  „rii-inal 

,_tlmi.'Ioad.v  ScIlPf.s  and  '  c-  L  d  I  e,  t.s  (  ompanv.  niled  Amusements  E<n.- 

nod's!"  'I'lretor  of  Hm  Imperial  P.ank  ol  Hod.  Roallies  Seeurilie.s  fimited.  ,,,0  ,.,..11,0,1  „nw  in  use  is 


I  'tmada,  a  ilireelof  of  Hie  .Allterla  Standard  Lime.  Goin),an.v.  Alarmon  ' 
Piieifie  Grain  Go.  Ltd.,  a  tlireelor  of  Monlrciil  Alotors  Limi.teil,  Key.sfo.'ie 
Hip  .stock  :ind  bond  firm  of  Gage,  : 'Transports  Limited,  Star  Building 
Evans  ttnd  Spencer  Etd.  and  Vice-  Compiiny. 

HONEY  DEW  EARNED  HIGHER  EARNINGS 
50  CENTS  A  SHARE  DAVID  AND  FREREi 


ping  the  cigars  in  eellopbane,  lias  |  $212,180,  mtieh  below  Hie  total* 
iiffeeted  Hie  earnings  to  a  eertaju  nmoiint  of  our  elauii,  and  iilso  Iie- 
extenl.  O'lte  m,tiiagemrnt  felt  Hint  a  ,  low  what  v\e  are  satisfied  we  can 
change  in  vvrapping  was  c.ssential  *  realize  from  the  properties.  I  c:iii 
and  although  Hie  operatioii  was  an  ftirilier  assure  Hie  shareholders 
expensive  one  at  first,  the  original  ,  that,  in  .iddilioti.  ample  provision! 
cost  as  ill!  expense  is  now  past.  .  has  l,een  niadc  for  any  jios-  I 
further.  Hie  method  now  in  ii.se  is  sible  losses  in  respect  of  inorl- 


SILVERWOOD’S  DAIRIES 

LIMITED 

AND  SUBSIDIARIES 

Consolidated  Balance  Sheet  as  at  27tli  September,  1930 


(  wb  on  Hind  and  In  Transit .  |  48.078*2 

(^uh  tn  Hands  ol  Buyan  and  Branches .  1 7.3.82.04 

Laah  in  Bank . - . . . - . .  797.54 


N'otai  Raeafvahia  .  . . . . r .  $ 

.Accoanta  Receivable  . . . . - . 


7,7.32.20 
.324,362. 78 


l4U:  Reaerva  lot  Bad  Debts. . . —  34.297.81 

In*entorle»— Including  Stores  and  SuppUea 

Life  Iruurance — Cash  Surrender  Vnlue .  $  59.761.09 

Morlmaea  Receivable .  10.400  09 

Sundry  Invcstnents  . .,..v .  383  62 


Due  (rone  Aaoclated  Cornpaniee,  guaranteed 
by  A.  E.  SUverwood  and  SilverwooH 

Securitiet  I  imtted  . 

Capttil  Assets— at  Replacrniert  Vatuna  av 
appraised  by  Sterling  Appraisal  Com¬ 
pany,  Limited,  as  at  27th  September, 

I  .d'*'*°' 

Bulldhigs  . . . . 

Machinery  and  Equipment . 

Containera  and  Other  Floating  Equipment 

Bottlet  in  Trade . . . . 

Iceleas  Cabinets  . — . _.... 

Trucks  and  AulomobTes . — . - . 

Hones  . . — 

VVieoni  snd  Stable  Equipment . . 

Office,  Store  and  Branch  Equipment.. 


277.796  67 
618,844.35 


..  $1,653,426.76 
..  1.479.089,02 

4  217,937.83 

2  3.507,51 
865.727.60 
222,607.00 
40.107.50 
106.018.3  7 
82.376  24 


$4,690,998.73 

Lui:  Reserve  for  Depreciation  as  Appraised  1.096.431.65 


Prepaid  Eepena*  . — . 

Milt  Routes,  purchase  and  expansion  of  . 
Preptid  Organlutioo  Expenses,  including 

discount  on  slock . 

Lost  of  Shnres  in  Certain  Suheidiary  Com- 
pinles  in  eiccss  of  Bjok  Values. . 


$  .340,026.39 
44,269,62 
412.600  00 


.3.874.662.10 

61,380.68 


89.3.806  21 
»3.*40.0.30,n2 


LIABILITIES 


Bank  Orerdrafta  _ _ _ — . — 

Bnnk  Lotns  (Secured) . . - 

Notes  Payable  (Serured,  $38,165.44)..-. 

Lien  Notes  Payable . 

Accounts  Piynble  (.Securad,  $47,294.65). 

Accrued  Expense . . . 

Dividends  Payable . 

Band  and  Matgage  Interest  Accrued . 

Deferred  Rentals  and  Accounts  Payable... 

Deterred  Lien  Notes  riyable  ... . 

Reserve  lor  Dominion  Income  Tax . . 


Stortgagea  Payable  . - . 

Bonds  Liutstanding  . 

.Amount  Owing  on  Purchase  Agreement.. 


’0,559.70 
795,750.00 
70.665  44 
64.4‘.11.56 
323,580.39 
28.767-00 
76.657.59 
7.669.16  ■ 

~  - — -  $ 

48.866.73 
106  004  89 
45,276.90 


$  100,500.00 
232.000.00 
2  31.19  3,63 


Minority  Shareholders’  Interest  In  Subsi¬ 
diary  Companies . — . 

Capital — 

cilverwood's  Dairies  Limited: 

7"e  Cumulalicw  Redeemable  Conrert- 
ibie  Preference  Shares  of  $100 
each- 

AuthoHxed  . . .  $3,000,000  00 

Issued  or  to  be  Issued  - .  33,269  shares  $3-326,900  90 

6%  t  umu'ative  Redeemable  Convert¬ 
ible  Preference  Shares  of  $100 
each-  - 

Authoriied  . . „....  $5,000,000.00 

Issued  . - .  Nil 

Non-Voting.  FiiHy-Pnrticipnling  Class 
A  Shares  of  no  pax  value — 

Authoriied  . . — .  975,000  sbarea 


702,593.63 

7,680,00 


I*ued  or  to  be  Issued . 

Common  Shares  of  no  par  value — 
Authoriied  and  Issued . — 


139,745  shares 
25,000  shares 


Surplus  flnelndlng  $140,04.3  excess  of  n*f 
assets  ol  certain  Subaidiariet  over  their 
purchase  price) . . 


506,135.00 

1.00 

$3,833,736  00 


4,022,777,05 

$5,840,959.02 


Subject  to  release  ol  certain  shares  of  Subsidiaries  upon  payment  of 
A.  E.  Silverwood  of  amounts  aggrrgsting  $19,711.46. 


CONSOUDATED  TRADING  AND  PROFIT  AND  LOSS 
ACCOUNT  FOR  THE  SIX  MON'THS  ENDING 
27th  SEPTEMBER,  1930 

I,  inclndlng  later-company  sales...— — — — —  $4,870,276.76 


Sales,  inclndlng  later-company  sales...— . — 

Lett!  Coat  ol  Materiali . . — . 

Produttive  Wages  and  Direct  Expenses. 


Omaa  Profit  an  Salea..— . - . . . 

Iceleu  Cabinet  Rentals  and  Other  Revenue.. 


Grou  Trading  Profit . . . — — 

Leal;  AdmLvistrative  nad  Indirect  EipcBSca... 


.Amoaiats  received  under  dividend  guarantee . . — 

Net  Profit  (before  DepTciatlon  and  Income  Tax)—.. 
Prov'tsion  for  Depreciation . . . 


$2,664,868.17 

$82,892.20 


Net  Profit  (before  Income  Tax) . 

I’rmision  tor  Dominion  Income  Tax... 


T 

872,813.69 

53,596.88 

$ 

876,1  12.57 
360.311.72 

$ 

51  5,800.8  S 
60.000  00 

$ 

575,800.8  3 
2:S, 593.30 

$ 

850,207.55 

21.332.38 

t 

.328,875.1  7 

■Ye/e.  This  half-year  period  includes  about  80%  of  the  Ice  cream  business  for  a  complrte 
year  and.  has  been  charged  with  twelve  months’  depreciatioa  on  iceleas  cabu-.e'j 
at  10%  per  annum. 

AUDITORS’  CERTIFICATE 

We  certify  that  the  ibove  Consolidated  Balance  Sheet  of  Sr-verwood'a  Dniri»s 
Limited  and  its  twenty -two  Suosiditries  correctly  sets  forth  their  position  as  at  27th 
September,  10.30,  subject  to  certification  by  the  Company's  solicitors  that  ail  real  rsuie 
shown  is  legally  vested  in  the  Company  or  in  its  Siibsidiariet. 

Ct-aiasoN,  GoanoN,  Dn.woirB,  Gcaeovne  &  Nasw. 

C'htrtered  Acctiinitnts. 

Torenie,  !St»  jmuvy,  fO.’f. 


SHARP  DECLINE  IN 
CATELLl  PROmS 


National  Distilleries 

Liquidator  Is  Ncimed 


riiurr:  pronoinical  tliaii  that,  original- 
l.v  iriod  out. 


gago  or  other  in ve.sl ments  as  ilii 
1ini.T  from  foreclosed  properl ie.^. 


■T'oiir  company  maniifaetiiros  the 'would  also  point  out  that.  Hic  pres- 
bettcr  grade  of  cigars  and  has  Do-  cm  niaiket  vtiluo  of  onr  sociiritie.s 


niinion-wide  distrihiilion  of  its  pro- |  is  considcralily  above  Hie  value  at., 
(Tnct.s.  Willi  improv'cmenl,  in  genera!  j  vyliicli  vve  carry  them  in  the  bal-j 
hnsiiiess  conditions  there  is  no  fe:i-  anee  sheet.  | 

.son  why  your  company  shuiild  not  Giiri'enl  Boiirpssion  Dii'i'ereiiL  ; 
enjoy  a  material  increii.se  in  its  "There  is  .i  difference  of  sonic  sig- j 
e.irnings  during  HG’.L  Strict  econo-  nificaiwc  lie! ween  Hie  present  de- 


l/nl£LLl  rAl/niu'  ‘jordon  ^yalla(;c  was  last 

week  named  litinidafor  ol  the  -N.'i- 
i  M  a  c  ~  xxfi  '‘*"*"1  DisHliories,  Limited,  by  Mr. 

1  Net  or  $00,078  Coinpares  With  .lusliec  t'oderre  after  opposing 
"I  $301,638  in  Previous  groups  of  shareholder.s  had  failed  to 

li  15  Months 


lilies  have  been  put  into  effect  anil  prossion  ninl  the  one  followin.:^  Pro<iu<ls  Curporalion  as  sliown  j  Keanioy.  who  stated  that  ho 

M  a  D  r-a  VxT  LI’  L  A  a  D  gia  •  -ri.-"j"'A''  1  D  a  i  '**'"■  f'hoiHd  War  vliicli  might  he  vvoril)  men-,  in  iho  aiimial  slaleinent  for  the  ropre.sonled 'the  vast majority  of  the 

NCI  rront  $lI,oO/  Higher  At  rronts  in  1  hird  Annual  Keport  continue  lo  pro.grcss  siitisfactorily.  tioning.  .\t  Hmt  lime  iliere  was  an;  year  ended  N'ovemher  3f>.  i;):;o.  Not  shareliolders,  contended  Hmi  Mr 

$171,900 Working  Capi-  at  $244,350  Against  $228,-  -  inclin.'ition  for  farmers  in  Ihe  *  "I’"  i  profits  -(re  repo  lcd  -’s  .ASS  07S  for  'Vallace  should  lie  named  iioeaiise 

tal  $59,746  003  in  1929  !  Dairy  Corp.  Seeks  To  ;iifnonTir'to^'niss’'lhe  "ihu."  io’'ih^  *'o''npared  with  $;;oi.-  'i>*;  com,e,ny  went  into  ir.i.ii 

•  n  -a  1  I  diffieultv  to  iio^s  ih  .  Hii'  o  inc  the  rreeodiiii:  1.'»  month  term.  ^^n1b^ee  has  beiMi  adui; 

Y*  -vr  r  ~  ft  r  n  i  Ratify  Capital  Increase  ^onlh.  At  the  presmt  Ume  di.tieul-  e*irnin"s  for  ri>')  to'^ethor  provision.')!  li(un<!*'itor  and  th* 

Toronfo  HMrein.  The  Ti,„r,,.  .-N  :,  ni fact  1111  ng  profits  of  David  -  Hie  Gnileil  Stales  are  sueh  ,^111  the  n  "l  iirr  f  I  •I'nd  1.  ss  '  ,  r-  '•"'ger  group  of  .shareholders  ■  he 

Toronto.  -  l:::irnin?:s  of  TtO  cents  !  iny  hinutr-o,  n^iry  rorp.  of  ranad...  l.imit?n  indncemcnl  to  do  ./nffieirn  to  mret^he^i'■'ved  hr  should  eoniinur  the  ^^ork 

lipf  f^hnre  on  tlio  i-oininou  stock,  an  '  ended  ^  sharrliolders  !ia\e  rp^ei^^d  notice  that,  and  it.  ma>  be  no  sm.ill  aid  C*  ,-pniji''ed  for  dpnr''ei'ition  ^  01»iectiou  to  tlm  appointment  ol 


$301,638  in  Previous  groups  of  shareholder.s  had  failed  to 

■1C  R/i_.,ai„  agree  among  themselves.  One  group 

13  niomns  submitted  the  name  of  Fred.  H- 

-  Hope,  as  liquidator;  niioihrr  pro- 

I.ovver  vvlioat  iirices  and  inventory  posed  .Mr.  AVallaee.  and  vvlien  they 
losses  were  Hie  chief  factors  in  Hie,  could  not  reach  an  agreement  the 
curtailed  earnings  of  Gatelli  .Maca- . '''*'1"'"'  "  l3e.‘'ore  .Air.  Jus-, 

Ill  I'rodncis  (orporation  as  shown  Kearney,  vvlio  stated  that  ho 


$171,900 — Working  Capi¬ 
tal  $59,746 


at  $244,350  Against  $228,- 
003  in  1929 


Silverwoods  Dairy 

Bought  —  Sold  —  Quoted 
EnquiricR  Invitr  l  on  All  Unlintrd 
Sccurjf  icH. 

ff  you  coro  to  ^cern  e  ru*' 
*luotntiou  trifrttn  tjsi. 

W.  A.  SMITH  &  CO. 

tigia 

■li  Bicbmotid  ?>4.  We»t 
Bf»mb«r»  Domint'in  Stor'a  Eicbanc* 


SILVERWOOD’S 

DAIRIES 

BOUGHT  —  SOLI)  —  OTOIKI) 
.4Iao  ,\ll  L’nlislcd  Seeiiritie.s. 

JavL.Francis 
*’  •'  &>co. 

I  13  I  Si.  W.  M  V.  I]l2:i  I 


'roi'otiio  fiijmni  'rhr  ’I'itnr^.**.  !^!iiniifrK‘i urini?  profitiS  of 

I  Toronto.  -  Farnings  of  .".0  cents  ^'”1  ''Tf-n',  Limitee.  .showed  an  in- 
per  share  on  the  common  slock,  an  erense  tor  Hie  ve.-ir  ended  Dceeniher  j, 
,  imToa.se.  in  net  profits  of  over  7  ai  eording  lo  Hie  third  an- ;  ^ 

'per  cent,  and  m.irKFd  improveu'ient  d’I'iI  repnrt  now  being  i: .  ni  d  loi^ 
Mil  the  l..'d!an.'e  sheet  iM.sihnu  are  ha reliolders.  ( he  f ignre;,  Iicillg  $7 H.- !  , 
fe.atures  nf  Hje  FVSO  fiu.-im-ial  si.iie.  again;  i  .T':':s.nn3  in  tije  prcMpn,-.  ' 

inent  of  Ilivnev  Dew.  Liuiiterj.  oper-  .-dml  adinmu’trativ e  ex-  ] 

i  ating  snbi.idiarv  of  Orange  CruMj  however,  were  heavier  in  the 

^  .  .  .  ,  Utart  period,  and  after  this  deductioa 

I  Despite  subsiami.-)!  'n-'reasc  addition  of  other  income 

depree|.3t,ou  reserves  over  LCf)  w  ith  n°t  r-irning-s  are  shown  at  .$107,- 
..au  ipteren,  pavu’eni.  on  L "ited  ojj,  .,3  to  $129,641  m  ifim). 

States  rights  which  w-as  no*  neces-  regarded  as  satis- 

,  sary  in  SoO  and  .with  s.irplus  factory  according  to  the  remarks  to 


1  Dairy  Corp.  Seeks  To 

Ratify  Capital  Increase 


Ii.'lirv  Gnrp.  of  Ganad- 


,  ,  ,1  I  shareho  ders  liave  received  notice 

■H.  IT  n.  ai  eording  lo  Hie  third  an-  ■  i  _  i 

.  ,  .  1  ;  i  I  .  '  eat  in.g  a  special  geijcial  meeting 

nn.'il  report  now  be  ig  li  ;  nerl  lo  ,  ,  .  , 

.  ,  ,  ,1  f  ,  <...,1  ,  fer  Hie  pnrpo.e  of  .-ipprovin.g  a  l>v- 

.•:harel|olrers.  the  fi.giires  being  .$11 1.-  ,  ,  ,  '  ,  . 

r.,-,11  again;  I  -T'L’S.nns  in  tlje  preMon,-.  S'iPl’l«''”-ht a rv  lelters 

year  Hell, US  .and  adminu’Dativ e  ex-  jV’'""' 

penscj;,  how  ever,  wero  heavier  in  the  , i’:  '  , 

1930  period,  and  after  this  deductioa!  i.-  propo.ed  >  ■’_  o 

and  the  addition  of  other  income  i 


Liniit',’n  that  Hiere  is  no  imliieemenl  to  do 

notice  that,  and  if  irniy  he  no  small  aid  ,.rf,,,lr'o,'r'for'‘ dep’r.-H  Ohieetiou  to  the  appointment  of 

meeting  t"  "y-  'n  '  aii.'ida  in  faein-,  oin  ow  totalling  XfiDfion;  preferred  ''•''1  ■■■"’e  was  based  ilp'Hi  Hi' 

:  .-I  hv.  troubles  .-ind  overcoming  them  ’  ,.,f  ifqp  npn.  and  !  f!"’'  ‘Ih-J*  is  one  of  H-.e  firm  of 

know  that  oHieis  aie  no  licit  ,  5;,;  ,-„s;i  .-md  ol  her  j  •'""''i'ers  for  Hie  Omk  of  Monire.-jl 


profits  are  repotted  as  .iiSS.OTS  for  'Wallace  should  lie  named  iioi-aiise 
Ihe  period  a.s  compared  vvith  $301.-  •'^in';e  the  conipany  went  into  liqiii 
tj3S  for  Hie  preceding  t.'i  month  term,  ‘hition,  \rr.  Wallace  has  been  ailinj 
The  earnings  for  1939  to.gether  Provisional  liquidator  and  thi 
with  Hie  I:i3:)  nrofil  anil  to.s.s  siir-  hai.gei"  group  of  shareholders  ■  he 


oaruilig  lessjhan  in  1923  (amount-  shareholders  by  J.  II.  Bouvier.  pre-M’o’ion  as 
ing  lo  $32.1.11)  Honey  Dew  w.'is  and  general  manager.  ;yip  j  authorized 


P'ileui  .'1  uUiorizing  an  inerra.o  jp  ihan  onrselve  .  leserxe;;  of  .$7,);;1.  whieh  li.'jppen.s  to-  be  Hie.  largest 

the  capiial  stock  ef  tlie  eoipp.tnv  i  ''Withoui  attcmfiip;  to  ;)i;e  p  the;  ‘  •  ...  ,  creditor  of  the  rompanv  in  liquid.) 

It  12,  proposed  to  crea'e  i.vooo  ad-  oiany  conditions  which  affect,  the  An  improved  fman-Ml  ro'!':^'’r  tion,  it,,  ch-iims  amminHcg  to  |6k2.' 

ditional  preference  Ehaic..  of  a  p.ir  pri'-e  of  baMc  eoininodities.  rjnd  ,i"i  1^’'  '  oen.  Th's  being  the  caie.  H  was  svb; 

value  of  $109  each,  r.ankipg  pari  particularly  wheat,  it  rnay  safely  beic'irren  "  I  uiifted  b;.-  J  Shappro.  fof  the  minor- 

passu  wiHi  and  carrving  and  subject  !  said  that  as  rcog- at;-  a  surplus  of  |  pared  curien  .  "  jtv  group,  a  conHict  of  latereEfi 

to  the  tame  rights,  preference,  prior- '  basic  commodities  arises  corrcctiv  e ,  vO. -b  •  Th'is  the  vvorking  call  ,  arise.- if  Mr.  -  At'allaea  xviere 

ity,  conditions,  restrictions  and  lim-  tendencies  set  themselves  in  Jiio- j  rauo  is  b  to  1  as  against  4  -  to  1  13 

itaHon  .as  the  preferred  shares  now  !  tion.  On  the  one  hand,  the  produc-  the  previous  statemen  .  ^  suggestion  that  Mr.  Tope  and 


It  is  also  proposed  to  >  ers  everywhere  are  forced  to  pro-  Tjje  p 

nevertheless  able  to  show  an  actual  Bn7,vi',,.‘'“,;ointT"o‘tit  ‘tha7‘"fotir  di’v  i '  i  additional  class  "A”  dnee  more  cheaply,  which  _  means  |  ^n-,- her  1  of  1930.  was  passed  by  the 

net  profit  of  $11,507  above  the  1929  pends  otLllin--  $51  730  vv  ere  paid  c-i  '  "'''ho'it  Par  value,  Mh;.t  the  less  c  f;cien ,  nroaucer  is  directors  of  the  company  and 

fioMi'f.  i  ^'G' .G  .  fu  r-'nkin-  pari  pa.;>su  with  and  carrv-  driven  out  nf  production,  and.  on  there  are  60.000  preferred  class''A’ 

Net ’profits  for  the  year  arc  equal  acconS‘'Lm  been^tugnmnt?^^  subject  to  the  same  rights,  the  o  her  lia"d  owing  to  !'‘e  l_"wer  scares  outst.andiiig  on  which  dis- 

to  $ll'46  p(.r  share  on  tho  l,-..000  $U  ^1%  "r’  "A"  '^^TrihesricmS  D^rin.  I'oso  ’ thetm 

shares  of  preferred  stock  oiitstand-  as.«ois  it  ihe  end  of  Decemb 'r '  authorized.  D  h  these  t.cniicncies  a.e  iic  per  annum.  Dii.ing  1930  the  com¬ 
ing.  as  ngaimst  dividend  require-  a, ^,on'nle;i  to  $231,532  He  also  slates  I  The  |,.eeting  is  to  he  he’-d  in  Mont-  ^^■9rk. _ ^ 7" ''7  Jnn'L  lOTcms 


rru  *  r  •  x-Ci-x, f - 1 1  ?^oup.  .1  c<^nfliot  of  mterest 

$o.  .2bs.  Thus  the  v-orking  arise- if  Mr.-.w;aUaca  xviere 

rauo  IS  b  to  1  as  against  to  1  .3 j  »  j  liquidator, 
the  previous  statement.  i  ^  ,„gie'etion  that  Mr.  Tope  and 

"Tbe  preferred  div  idend  due  De- '  ;\ir..  Wallace  Should  act  as  Joint 
comber  1  of  1930.  was  passed  by  the  liquidators  was  rejected  by  the 


the  conipany  and  sharehoiders  and  His  Lordship  uam- 
preferred  class ''.4’'  ^jr.  Wallace. 


to  $11.46  p(*r  share  on  the  l.i.Oi  O  212*  from  $114,196  and  that  net  liQiiin  i c,c 

shares  of  preferred  stock  oiitstand-  a,^j;c(s  ;,f  the  end  of  Decemb  'r '  ’^uw  aulh 

ing.  as  against  dividend  require-  ninoiinled  to  $231,532.  He  also  slates  j  The  meeting  is 
nients  of  $7  per  sliavc  which  shows  i;u!)stantial  adiiiiions  to  ilic  !  I  cbruarj  G 

Hmt  Ihe  dividend  was  eovcied  liy  a  piuut  and  equiimient  vver."'  eomji’.eted  ' 
suhstanlial  margin.  Tlio  jirefoi-  , luring  Hio  jieriod.  Tlie  plant  was  op-  McCoH-Frontt 


red  slock  of  Honey  Dew  is  current- ,  (.j.ai(.ii  ;,t  capacity  Hirongliont 
,  liy  selling  around  $a6  pej'  sliare  at  !  year  and  Pre.sideiit  Doiivier  says  fiir- 

I  vvliich  level  it  yields  12.;)  per  cent.  (],(.[•  Huu  tlie  results  ef  oiieratioiis  to; 

I  No  divideud.s  arc  paid  on  llie  com-  ,iate  are  satisfactory  and  permit  op- | 

I  moil  stock  of  wlitcli  Hicre  are  108.-  timism  for  the  year  1931.  j 

1:300  sliai'cs  oiitsta|idin,g.  Giinonl  as-  'i'jk.  aimiial  genera!  meeting  of  tlic  j 


McColl-Frontenac  To 


,  I  any  in  thi.s  territory,  it  vva:: 
ed  liere. 

j  It  is  known  Hial  the  ci 


l)Urs‘'ments  vv''i'''  ••t  tlie  r'>te  ol  iixfTxin.'  i  vt’k  \P1*0I\T'.IL\T 

per  annum.  During  1930  the  com-  -  --■••  --  *  ’'i 

pany  only  made  three  payments  Halifax.  N.  S  —  It  has  been  an- 
calling  for  .890.000.  j  nounced  Hiat  Allyn  R.  Fraser,  G.  L. 

Inventories  have  heea  reducei’ !  F.,  manager  in  New  Brunswick  for 
from  5233,1(12  in  i:i2:( .  lo.  $183  030'  Hie  MiiriHiiie  Life  Assurance  Gom- 


mon  stock  of  wlitcli  there  are  108.-  timism  for  Hie  vear*  1931  Frontenac  Oil  Company  will  spend  I  Ontario  FerHlizer  Coni’vanv. 

300  sliares  oiilstaVdin,g.  Giinonl  as-  -i-j,,.  ..unual  genera!  meeting  of  ,he  i»  const rncHon  of  oil  .stor-  understood  Hm  tanks  vvill  ha 

.sets  arc  shown  at  $113,313  against  sharcholdcr.s  of  David  and  Frere.  ‘'ge  tanks  at  Fast  Saint  .lohii  and  j  pac.ty  of  2  000  000  gallo.is  a 
current  liahililics  of  .$83,767,  leaving  i  iiuiiOe  will  lie  held  on  Mondav  M'*’''’-"  depot  foi  the  hand- ,  from  .six  to  eight  lank  steam 

working  capital  of  $33,716.  nexi.  at’ H,  ■  ofrie'-s  in  Montreal,  '  j  1"'-  "f  I'fo'lucts  of  ihe  com-|  bring  cargoes  here  each  .sea 


roiiic  T’  1  i  hiiov'U  that  the  coiinmiiy  i  ."/‘coants  receivable  are  shown  el  jiaiiy.  lias  lieen  apiminted  to  a  .similar 

Build  Storage  Tanks  lias  secured  from  Hie  Harbor  Com- 1  •$136.6()6  as  compared  with  $206,484  position  in  Novi  Scotia  with  licad 

_ _ _  mis.sion  a  lease  of  l;ind  l)Ct ween  that  j  and  aceonnis  payable  declined  from  quarters  at  Ipilifax.  He  lias  beci 

Saint  Join).  N.B.  —  The  McGoll- '  of  Hie  Irving  Oil  Company  and  Ihe  .$36.1 13  to  $33,303.  |  located  in  Morcton,  N.B..  since  th 

ontenac  Oil  Company  vvill  spend  I  Ontario  Fertilizer  Gom’v-inv.  It  is  Tlie  annual  general  moeiing  of  company ,  was  formed  .seven  year 
oO.Oiii)  in  construction  of  oil  .stor- Minderstood  the  tanks  will  have  a  ca-  the  company  vvill  he  held  on  Fehrn-  ago.  Prior  lo  going  vviHi  Hie  con 
;n  tanks  at  Fast  Saint  John,  and;  jiacity  of  2  000.000  gallons  and  that  :iry  16  at  tlio  head  office  the  Ga-jiiaii.v  he  was  manager  of  the  Prci- 

'ling  up  this  depot  for  the  hand- j  from  .six  to  eiglit  lank  steamers  will  lelli  .Macaroni  Products  Corpora- 1  incial  Banl;  of, Canada  at  Port  F’.gi 

m  Ilf  Hie  iirodiicis  of  Hie  com-liiring  cargoes  liere  each  season.  lion.  J  .N.  II. 


of  Hie  com-jiiring  cargoes  liere  each  season. 


’HIXED  FARMING  AS 
SOLUTION  OF  THE 
WEST’S  PROBLEMS 

Charles  Baukham,  of  Western 
Stock  Yards  Companies,  Re¬ 
ports  on  Conditions 

:.OTS  OF  FEE^D^O  MONEY 


ollirr  forms  of  government  work  tjn- 
suffieient  to  maintain  camps  and 
til  conditions  improved.  In  Calgary, 
depletion  of  relief  funds  has  been 
rapid,  due  to  the  large  number  rc- 
j  reiving  aid.  U  was  suggested  (hat 
I  possibly  the  same  conditions  were  , 
being  experienced  in  other  weptern  ' 
cities,  and  the  resolution  to  call  the  ' 
eonferenec  was  introduced  to  learn 
the  attitude  of  the  west. 

The  Alberta  Government  will  be 
“duly  warned-  and  informed"  of  the 
j  approaching  action. 

j  Court  Upholds  Ottawa  I 
I  On  Resources  Question 


Signs  of  Recovery  in  Trend  of 

Commodity  Prices  for  January 


MUMilY  n.  .SMITH. 


ed  on  the  Winnipeg  tjrain  Kxehange.  ■  TlMTIini/  11111111111/*' 
and  the  Toronto  stockyard,  respcc-  JAIMIJAIil  KIJ|ri||IMI] 
lively,  duotalions  are  obtained  from  , 

trade  papers  covering  iho  principal'  /^AlITD  A OAl/li 
markets.  The  index  w, vs  computed  l.lljl  I  If  A 1. 1  ^  |]A¥|l 
by  month.s  from  the  beginning  of 

l!124  to  the  prc.scnt  time,  and  by'  CC  A  C  AAI A I  DDUD 

weeks  from  Iho  beginning  of  IhGI.  UufluUlinL  I/ll Ul 

.Hore  Rapid  (  hanges.  j 

In  the  adjoined  chart  a  compari-  Amounted  to  $20,299,100  For 

son  is  graphically  shown  between  '  kji  t  ^  n  j  j 

the  trends  r,f  the  new  indev  end  ..f  ,  Month - LowCSt  RcCOrdod 


Feed  is  For  Capital  to  Enable  On  Resources  Question 
Farmers  to  Use  Products  Pro-  - - 

fitably  Rather  Than  Sacrifice  T 

m*  1  from  Ottawa  of  a  decision  handed  ' 

Them  on  Present  Markets  {down  by  the  Supreme  Court  of  Can-  j 

-  jada  respecting  tli3  f|uc.stlon  of  Sa.4- 

oronto  Dureau  The  iTnanctal  Time*  1  ka tclicwan  .Natural  resources,  which 
Toronto.  ■ —  Cliarles  Bauckham,  uphold.s  the  contention  of  the  Uomi- 
ce-president  and  secretary  of  llie  nion  that  the  latter  did  not  have  to  i 
(imonton  Stock  Yards,  and  Itie  Sas-  account  for  any  of  the  lauils  in  what 
itoon  Stock  Yard.'s.  wlio  has  just  is  now  the  province  of  Saskatchewan  , 
'turned  front  the  ^Yesf,  where  Ik-  which  liad  lic^ti  alienated  before  the ; 
ade  a  visit  of  inspection,  report.s  province  was  organized  in  IhO.'i.  The 
at  greater  progress  ha.s  been  nmde  pro\inco  conlcnded  that  the  Domi- 
thc  dovcloprneut  of  mixed  farm-  nion  should  account  right  back  to 
g  than  is  generally  iinder.stood.  Hic  time  the  .Nortliwest  Territories 
Ircady  an  important  live  stock  in-  and  Uiiperfs  I.and  bccamo  part  of 
istry  is  being  established  in  various  the  Dominion  in  1S70. 
ctioms  of  the  prairie  provinces,  and  Although  Saskatchewan  sought 
pecially  in  tho.so  territories  located  Hic  reference,  it  wa.s  associated  iit  i 
ithin  a  radiu.s  of  Ldmonton  end  the  hearing  witli  Alberta,  it  being  ! 
tskaloon.  understood  that  if  S.i.skatchew.an  won  j 

The  policy  of  the  Dominion  Gov-  its  contention,  the  .same  benefit  ! 
ninent  in  fostering  the  raising  rd  would  lie  lo  Alberta.  No  doubt  the 
igs  i.s  bearing  fruit.'  The  Goveni’- 1  leg.-i.I  adviser.s  of  the  two  provincial; 
ent  lias  been  purelia.sing  and  pla-  Ulovernmeuts  will  study  the  reasons 


WEEKLY  PRO.  INDEX  for  1931 

j  19^6  -  100 


.'r.f  Jpr/ 


PRICE  INDEX  OF  THIRTts 
COMMODITIES 

_  1926  -  too 

.•ND|x  <5.500  cok^qpiTiE  s- 


son  is  graphically  shown  between  ' 
the  trends  of  the  new  index  and  of  1 
the  Canadian  official  index  of  ."itto 
eoinmodities.  As  the  new  index  is 
based  mainly  on  raw  and  partly 
manufactured  eommodilies.  it  would 
naturally  be  expected  that  -wider 
fluctuations  and  more  rapid  chan¬ 
ges  would  be  in  evidence.  The  re¬ 
sults  absolutely  fulfil  the.se  expee- 


in  2  Years. 

QUEBEC  AGAIN  LEADS 

According  to  .Maelycan  Building 
Keporls.  Diinited,  »l'u,29f',100  wortil 
of  new  construction  -wa.s  awarded 


tations.  The  range  of  the  new  index  ''’'’‘i";:  'I*'’, 

-was  greater  and  tite  iniporlant  flue-  ictoided  duiiDs  the 


was  greater  and  tite  iniporlant  flue- 
tuations  of  the  official  index  have 
been  forecast  by  the  niovemenfs  of 
the  new  liy  several  nionibs  i.i  ad- 


•ast  two  tears. 

Coiitcinplnled  new  work  stands  at 
I  level  of  .?f;5,(i00  t'lio  higher  than  for 


WHEAT  NO  I 

Oo  'yem  pe' 


i  -  SUGAR  ge'cEN 

(Je/f/jprr 


RUBBER 

PLANTATION 


the  stock  yards  for  judcniPnt  in  order  that  a  docisiou 


roughout  M'estern  I'r.natln  prize 
cd  boars.  .All  .sows  that  are  offer- 
for  .sale  at  the  yards  are  pur- 
ased  and  distributed  lo  the  vari- 
is  slock  yards. 


may  he  reached  as  to  whether  they 
will  carry  the  reference  to  the  foot 
of  the  throne.  The  prneeedings  are 
of  such  a  nature  that  the  provinces 
j  wotiid  have  every  right  to  he  beard  ; 
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PULP  GROUND  \WOOD 

^rb/ eyer 


The  entire  cost  of  the  undertaking  directly  by  the  Privy  Council  iu  I/oa- 
born  by  the  Dominion  Government,  1  don. 


cept  that  ihe  .stock  yards  place  the  The  reference  to  the  Supreme  i  0^— ^ 
cessary  facilities  at  the  Govern-  Gourt  came  as  a  consequence  of  the  i  r — 
ent’s  disposal  without  charge.  The  Dominion  turning  over  the  natural 

ws  arc  bred  from  the  very  best  resources  to  the  Prairie  Provinces.;  , _ 

>ck  available,  and  before  being  dis-  Difference  of  opiniou  arises  as  to ; 
buted  to  farmers.  wlvcthcr  the  accounting  for  resources  ! 

Farmers  throughout  the  prairies  disposed  of  by  the  Dominion  Gov- !  qI— — 

ve  been  taking  advantage  of  the  ernment  should  cover  all  the  period  1 
portunity  presented  to  enable  them  back  to  1870  or  only  to  1905.  The  |  The  d( 
go  into  mixed  farming.  As  as  in-  parties  arrived  at  a  set  of  questions  'piphfi'on 

.....a  In  n.l.inh  *  V,  n  1^0-.  In  Ko  In  tl.n  C,,n-nn.n 
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next  inonllt  whielt  w.v.s  nmlitiucil  to 
.laniiary,  1951.  The  high  pidut  of 
the  official  index  was  veaelied  in 
.‘\ugiist,  1929.  and  the  derline  dur¬ 
ing  the  remainder  of  the  jetir  w.is 
moderate.  The  official  indc.x  ae- 
I  curately  reflects  the  level  of  fom- 
modity  prices  in  ('aiiada.  The  short 
i  index  presented  here,  liciug  tm.scd 
on  59  commodities  most  of  them  of 
a  speculative  character,  is  intended 
to  register  the  pri>grcs.-i  of  tlie  ad- 
‘  vanec  guaril. 

.An  aii.alysi.s  of  Ihe  approximate  i 
order  of  decline  and  advance  in 
commodity  price.s  leads  to  the  fol¬ 
lowing  fenfative  statement:  In  :i 
I  period  of  decline,  taw  niatcri.'ils 
(non-agricnlturai  I  f.tH  first  and: 
most,  then  f  etni-finished  goods,' 


tracts  awarded  figiirc.s  for  .lan- 
uaiy,  which  sbow.s  that  -lS.9'k 
of  all  con.st  met  ion  appears  iu 
this  group,  the  total  value  being  .119,- 
!'21.oim.  lu  I  he*  Business  Building 
Grntip.  the  .'iwards  totalled  $6,011.- 
200  and  took  i-arc  of  29.6' 7  of  all 
eon.st ruci ion.  Kc.sidcnlial  is  down 
somewhat,  $;:,9I1.20(»  Ipciug  the  total 
e.stimatril  v^tic  of  the  awards  and 
19.l'7  the  figure  for  Ihi.s  group.  .lust 
•$122,700  wa.s  the  total  fur  indu.strial 
or  2. 1 '7. 

<  onst  met  Ion  Mi’.uni?  is  liring  niain- 
lainni  in  Quebre  I’roviiuo  where 
.?7,o0ti,0iio  worth  of  awards  ;tre 
shown  r«pr  .laiiiiary.  or  ;:i.5'7  of  eoti- 
Mniction  ihroiighoiit  the  DiPiniiiion. 
Dnt.irio  fo’Ippws  witli  $5.92.5.(00  which 


Qr  - -r  -■  « — rr  -  j and  last  and  Ica.st.  retail  gopids.  s.'',  ]7pnm 

_ I,  .-a  _ _ . _ '  Moreover,  in  a  period  of  recovery  pio’  j-o 

r\  1  3  n  r  i  I  I  of  prices  is  in  the  omoe  thne'pro'vin 

>•'  ^ — ■' r— V  _ J  order  and  magnitude  as  Hie  preecd-  Constriieli 

6 - -  M7  -TTI - — 1_  5  ^^-5 - L- — L—A  - s  - 1  - jso  ling  decline.  Furlherniorc,  the  rise  <  nnadT  diiri 

^  LEAD  ^  ZINC  ^  SILVER  ,  of  all  price.s  is  more  irre.gnlar  than 

poi/fty  *  Ce/f/9  /lai'/ry  |  ^  fuo  fall  of  all  pnccs.  Tmler  Hipyn . 

^  *  J324  ’25  ■2&  'Zl  '26  '29  ’30  '31  ’  ^  '  <Sf,'r.4jhP  c>.  5mit^  circumstanee.s,  a  sliorf  index  liased  Vi.n.:<.o\a'P',  i 

n-u  1  1'^  •  t.  ,  TO"’  materials  and  semi-manu-  ' '.•.igai-y.  n-.s. 

The  decline  in  wholesale  prices  apparent  in  the  last  and  commerce  of  tho  Dominion.  The  decliJio  in  whole-  fac,„,.ed  eoods  is  v  sensitivi*  instm-  .\ii,-p 

ghtcen  months  was  continued  in  January,  as  measured  ! sale  prices  ha.s^now  been  fairly  continuous  for  eighteen  assiManec  in  m,’:','.':"";.  .V' ‘ 


ZINC  ^  ^ 

Cenf9  /'rr  fiot'^rr  I  I 

J324  ’25  ’26  '2.1  ’28  ’29  ’30  ’31  ' 


ince  of  the  way  In  which  the  idea  to  be  submitted  to  the  Supreme  Court  , ,  j  i  L  n,,,,  becoming  one  of  the  most  important  elements  ' 

taking  hold  of  the  West,  up  to  for  adjudication.  '  1  by  a  monthly  index  which  averaged  lower  Ihau  in  the  business  depression  of  the  period.  Current  prices  1  frn^oero.  1  . 

nuary  15th.  last  C20  sows,  in  pig,  *  — ■  ! preceding  month.  The  weekly  index  computed  for 'of  speculative  coiuniodiUe,s  arc  being  closely  followed  .  ^  ^ 


HHfM,  tilf'll  M'UH-UUlMlfll  'Xl  O/-  1  -  i’ r  -  ;  l  r  -i 

tbeu  finished  goods  at  w  hole.sale  ,Wir.<;  'provituVs  on  ‘  thei^oial  of 
and  last  .ind  least  letail  gopids.  iTo.ipp,  British  <  .plunibia  had 
Moreover,  in  a  period  of  recovery 

the  ri.se  of  prices  is  in  the  .same  ,i,„e  Provinces  .$1.727  000  .s.-.'7. 

order  and  magnitude  as  the  preced-  c^nstmetion  contracts  awarded  iu 

tng  decline.  Furlherniorc.  the  nse  ,  jn„u;,rv.  « here  the 

of  a  1  pnce.s  IS  more  irre.gular  han  p,. 

the  fall  of  ail  prices.  t  nder  these  .  ..^ede.l  $5O0.O00,  were  as  follow.- 
eirciimstanep.s.  a  short  index  based  Vp.nc.piv.p',  i;.p-..  tnnni'i..  .  ,f i.ipppm.ppi 

on  raw  materials  and  semi-manu-  G-iigai-y.  N'  .s.  Infpi  ipi.n  y  .  . . '  i.'ppfpn.'pppppp 

factiired  good.s  is  .v  sensitive  instm-  •  " '‘•'’'  tnaitu-  .  .■p;.‘..pppip> 

.  ,,  ,  \  r  ■  XTopptrcii!.  I’.i.p..  -i.'itiiipi  ..".■i  pppppi 

ment  which  may  he  of  assi.-.iancc  in  <.}ppt  i>,.,'.  im^p  ,  a,;flptii.n  i.j  upu-  ■ 

detecting  tlic  liirn  (pf  the  tide  lo-  \si'sit.\'  ' .  .-.rpn.opipt 

ward  more  prosperous  condition.-’.  •  ■‘V’"'*'  ''  ,  .'lepp  aao 

'  '  -  M'.iitrral.  V.i.J..  1;(.\  pnp;  iffii-k.s  t;.'.  Optfl 

.-V  consistent  invcstigaticpti  into  \v’ppinpiPoc.  Man  ,  is-ipi^.-^  .  ,  in.roo 

price  changes  over  a  ciuisiderahlc  .  ■‘’•d  i’"- 

period  would  reveal  that  uio.si  ortho'  '’‘"trai  sia- 

comniodities  included  here.  the  •'ih'Ipo'' '  i' p  p’.  I’.ripiirr  ’ :::;p;,'(popi 


Itcgina. —  ihe  aiiiiiial 


d  been  sent  out  to  farmers  ftom  M_  I  !  January  indicates  that  tho  level  at  the  first  of  the  year  i  as  .a  possible  indication  of  revival.  The  price  trends  eonsisieni;  tnvesiigatKPti  iiuo  '' Man  .  in.ri 

3  Sa.skatoon  yards  and  nearly  the  1-lqUOr  KCVenWS  ^  ^  nialntalned  during  the  month.  The  index  of  of  twelve  sciiKitive  commodities  during  the  last  seven  Pnee  changes  over  a  ^"“S'derablc  .  • 'y.'” ;  ‘ 

me  number  from  Edmonton.  Or-  Blamed  For  Deficit'  wholesale  prices,  in  weekly  and  monthly  form,  was  con- :  years  h.vie  been  plotted,  prosejitlng  in  graphical  form  period  wtui id  reveal  that  nio.si  of  the  . '  .i.  t.ip 

rs  from  Farmers  are  still  greater  _  Istructcd  from  30  commodities  essential  to  the  industry  pqu  interesting  phase  of  price  histor.r.  ,  commodities  included  here.  the  ''"•■''e''  . 

in  the  available  supply.  The  Slnrillme  Boreau  The  Financial  Tiroes  I  .  .  ,  .  ,  .  .  ,  grains  being  the  notable  C.XceiPthptl.  •  "U  ma  .  .  lu  tptiilc.  ..  ipp.  p 

•Imate  has  been  made  by  experts  Halifax,  N.S.— Announcing  a  defl- '  While  wholesale  prices  averaged  Groundwood  pulp  was  the  only  Item,  of  each  commodity  produced  or  ex-,  conform  rather  closely  to  cyclical 

It  bv  the  end  of  this  rear  the  hog  cit  $488,280  for  the  past  fiscal  vear,  I  lower  in  Januar.v  than  in  tho  pre-  in  tho  wood  and  paper  group.  Three  j  changed  in  1926  with  necessary  ad-  movements.  l^rices  of  the  nniinal  Itcgina.— i  be  aiiiiiial  meeting  p 

pula'tlon  ttC  Western  Canada  will  which  enderl  September  30tb  J930  I  ceding  month,  a  weekly  index  shows  v-vrieties  of  iron  and  steel  served  lo :  justments  was  multiplied  by  the ;  products,  Icxtiles.  metahs  and  fuel.i  the  delegates  to  the  Saskatchewa 

doubled  In  the  Province  of  Nova  Scot’’  Hon’ i  that  the  level  was  well  maintained  represent  this  important  group,  i  price  for  any  given  month  or  week.  -  in  the  list  fluctuate  iu  lianiiony  Kgg  and  Poultry  Pool  w  ill  be  hel 

This  activity  is  creating  work  for  John  Doull,  Provincial  Secretary- !  from  week  lo  week  during  the  first  They  were  foundry  iron,  iron  bar  The  product  was  the  value  of  the  i  with  the  major  cycles,  advancing ,  in  Ueginn  on  February  ISth.  1th: 

ickers.  On  account  of  the  lark  of  Treasurer  atates  tJiat  no  revenue  at  month  of  the  year.  Providing  this  and  steel  merchant  bars.  Five  non-:  cargo  composed  of  fixed  quan-  during  periods  of  expansion  and  de-  been  decideil  that  a  vote  on  a  B 

3W.  the  roads  are  In  good  shape  all  huc  been  received  dtirio  '  the  firm  tendency  eontinues  a  basis  will  ferrous  metals,  Including  copper, ;  titles  of  the  thirty  commodities. !  dining  in  periods  of  economic  con-  imr  cent,  eg.g  i  ool  lie  taken  and  Ip.i 

d  as  many  as  forty  trucks  could  year  froir  the  No/a  Scotia  I.iquor  be  established  for  a  recovery  in  In-  lead,  tin,  zinc  and  silver  made  tip  These  value.s  computed  of  dif- ;  traction.  lAirtlier  research  w  ould  lots  liiivc  been  .'’cnt  out  to  the  7.K 

seen  at  the  Saskatoon  A’ard.s,  com-  Commission,  whereas  it  had  been  cs-  dustrial  operations.  The  trend  of!  up  the  quota  for  a  group  of  wide  ferent  periods  wero  expressed  as '  Teveal  tbccommcxliticsof  whieli  the  meinlicr.s  of  the  pool, 

and  going,  all  the  time.  timated  that  $300,000  would  be  se-  wholesale  prices  is  dependent  j  speculative  importance.  The  full  a  percentage  of  the  average  for  i  comracnee  to  ri.se  in  advance  —  -  -  —  ^ — 


and  going,  all  the  time. 

Concentrating  On  Hog  Raising. 


timated  that  $300,000  would  be  se-  wholesale  prices  is  depenaeni  on 
cured  from  that  source.  This  was  the  relationship  of  demand  and 
one  reason,  ho  sfatc.s,  f-ir  the  defl-  supply  of  commodities  and  a  main-- 


u"  ''TfinSLVf  pfjfpifc  sShS  i  "" 

?“”reV°n 'ihouliTOlS^  W".  'ln'p,l,,7iidset  slllemcu?.' Klvm  Tn  Ill's  p.rodii.-Uon  and  dlaPrlbuUnn  —  - _ ^ 

tiino  TTinnfiic  Httpr*  irin  ho  renriv  Provincial  Legislature  in  of  eommodilies  bad  been  rc-estab- 

salc^rbLon  hogs  ^  of  fast  year,  Hon.  E.  N.  lished.  Although  the  excellent  show'-  , 

v’further  gain  to  the  farmers  will  •’,““2''?H^rT‘dctin‘itr‘'a2Sr  | 

'rue  because  thev  will  be  able  to  deficit  for  the  year  at  $401,(04.  a  period  to  afford  definite  assur 

.rue.  D^auso  tney  wui  ne  anie  to  _  ^  evidence  pre¬ 
ploy  their  grain  stocks  immedi-  ,  ..  »  .  .  j  u  ™.opuiv  inHev  nf  50 

ly  and  secure  thereby  a  profitable  InvesbgaUon  Sought  By  sented  i^he  elanscd  pc- 

urn,  not  now  available  through  Council  of  Agriculture  nrc«cnt  year  is  of  a  rc- 

rketing  of  grain.  The  Provincial  _ ^ _  nod  of  jhe  present  year  is  oi  a  rc 

I  Federal  Governments  are  coop-  winnine'*- — \etivities  of  crainex-  “^ssuring  cn.  r.  .  ,  ,  , 

ting  in  every  way  and  arc  In-  ^hinges  should  be  investigated  bya  e  i.nnr 

acting  the  farmers  in  the  art  of  comniissiott  appointed  by  the  thirty  eomraodttics  of  prime  impor¬ 

ted  farming.  Newspapers  in  west-  Ltominioii  and  provincial  govern-  tanec  in  domesfic  -and  international 
Canada  are  giving  columns  of  rpsoltitiou  trade.  The  list  '“eludes  five  prm- 

ce  to  this  vitally  Important  topic.  ('anadian  Council  of|npal  grain.s  quoted  em  the  Mtnnt- 

Is  supplements  the  instructive  Agriculture  The  eouneil.  in  .an- '  peg  Grain  Exchange,  tho  cash  prices 
.klets  being  widely  cireulated  by  convention  here,  will  refer  the  i  being  taken  in  each  ease.  l  ood- 

respeefive  Departments  of  AgrI-  resolution  to  ihe  govcrnraculs  con- -  stuffs  of  vegeiable  origin  were  rc- 
iure.  Farmers  who  haven  t  the  pj^rned  i  present  cd  hv  coffee,  sugar  and  cot- 1 

■Cfsary  facilities  lo  shelter  hogs  Another  rcquc.st  madehv  the tonsecd  oil.  Rubber  was  another  i 

taught,  to  construct  out  of  rough  reduction ‘of  the  '  product  of  vegelahle  origin  wImcIi  j 

iber  or  slabs  what  arc  known  as  rtomeslie,  freight  rale  on  wheat  to  i  was  given  considerable  weight.  The; 

hotmes  which  can  he  bu  It  quick-  ri.e  export  rate.  The  Do-  animal  products  group  was  made  up 

in  the  shape  of  the  letter  ‘A  .  ^  f)ovcrnment  will  also  be  of  cattle,  bogs,  mess  pork  and  hides. 

DSC  are  placed  tn  the  shelter  of  ^  investigate  the  question  of:  The  five  itcum  under  te'ftiles  io- 
vw  stacks  and.covered  with  .straw.  „tilization  of  surplus  grants  for!  eluded  cotton,  print  cloths,  cotton 
ng  the  hogs  a  very  comfortable  supplies.  sheeting,  wool  and  wor.sted  yarns. 

I  warm  place  to  rest.  _ _ _ _ 

somewhat  similar  policy  us  being  - — - 

pted  lu  respect  to  cattle,  but  it  ■ 

ore'  the  same  results  will  bc'se-|l  Depression  Most  Severely  Felt  | 

ed.  as  it  takes  considerably  longer  ^  I  J  WT 

uiid  up  herds.  i/i  t^ancLQCi  oncl  Uniteu  ototes  i 

Plenty  of  Feed— If o  Honey.  _ — - - - ! 

|he  greatest  difficulty  that  has 

_ Traita  ftniiraB  fnr  tlio  five  leading  COUntrieS  for  1930.  UOW  i 


Of  commoditic.s  and  a  main-  sro’'!’  included  crude  petroleum. ;  1926.  i\sidc  from  the  grain  and  |  pivc  index  of  wholos.ilc  prices. 


prices  comracnee  to  ri.se  in  advance  . . . -  -  — - 

of  the  runlng  point  in  a  coniprcbcn-  nouneed  for  IS  month.s,  tlie  liorizon 


The  quantity  li\eslock  prices  which  are  as  quot-  iho  gener.al  decline  has  been  pro-  jcti 


Council  of  Agriculture 


a  period  to  afford  definite  assur¬ 
ance  on  this  point,  tho  evidence  pre¬ 
sented  hy  the  weekly  index  of  30 
commodifies  during  the  elapsed  pe¬ 
riod  of  the  present  year  is  of  a  re¬ 
assuring  character. 

The  index  was  constructed  from 


pted  lu  respect  to  cattle,  but  it  j  -  ~  I 

ore'  the  same  results  will  bc'se-|l  Depression  Most  Severely  Felt  | 

ed.  as  it  takes  considerably  longer  ^  I  J  WT 

uiid  up  herds.  i/i  t^ancLQCi  oncl  Uniteu  ototes  i 

Plenty  of  Feed— If o  Honey.  _ — - - - ! 

'he  greatest  difficulty  that  has  Toronto.— Trade  figures  for  the  five  leading  countries  for  1930.  now  j 
l!*’  J*’  assistance  g^ailable.  show  that  decreases  in  Canada  and  the  United  Stales  were  much  j 

ded  hy  th^«e  farmer.s  who  have  severe  than  in  Great  Britain.  France  and  Germany.  The  foreign  trade 

nty  of  feecl  but  no  money.  The  Canada  in  1930  was  28.6%  below  that  of  1929.  while  that  of  the  United 
ks  are  able  to  assist  those  far-  crates  in  the  first  eleven  months  of  1930  showed  a  reduction  of  27,9 ^r.  In  j 
's  who  have  ample  feed  and  good  ^.Q^trast  with  the  above  figures,  the  total  trade  of  Great  Britain  was  off  I 
dit.  Those  who  aro  unable  to  bor-  17  4^^  that  of  France  off  12.2%  and  that  of  Germany  off  16.9%.  Following  1 


INTERNATIONAL  PAPER  and  POWER  COMPANY 


Omied,  includinf^  subsidiaries,  bv  T'i.OOO  sbarrtuddn s 
in  Canada,  Orcat  Britain  and  ihr  I  nitnl  .''lates. 
'the  I'ompanv's  srrnrilics  arr  listed  and  traded  in 
on  the  Montreal  and  ,\(-ie  )utl;  Stoeh  I  stliatifirs. 


'bV<  -'ii 


I'  from  the  hanks  however,  are  ’  comparative  figures: 
loiisly  awaiting  financing  from 


$5,000,000  Finance  Corporation,  FOREIGN  TRADE 

lied  recently  under  the  auspices  1929  1930  Dec.  % 

Ton.  G.  M.  Weir,  of  the  Dominion  Canada  .  .  $2,684,165,000  $1,847,468,000  28.5%. 

■inet.  United  States  (ii  mos.) .  8.904,324.000  6.421,809.000  27.9% 

:  is  already  evident  that  mi.xed  Great  Britain .  £2,060,888.000  £1,702,322,000  17.4% 

nlng  on  a  largo  scale  Is  going  to  France  (Francs') .  108,369,000.000  95,174,000.000  12  2''; 

-ease  profitable  emplo.vmcnt  for  Germany  (Marks! .  26.929.000.000  22, 428.000. 00()  16  9'; 

people  of  the  West,  as  this  class  The  above  figures  indicate  that,  whereas  the  course  of  inOjition  in  1929 
'arming  w-lll  support  a  much  l.nr-  ^,33  extraordinary  on  this  continent,  the  depres-sion  in  1930  was  equally 
poptil.vtion  than  ral.sing  of  grain  marked.  European  countries  on  the  other  band  were  less  subject  lo  ciiber 
le.  This  Is  notw'ithstandine  some  excess. 

•,ho  largo  areas  iu  tho  Prairie  Exports  of  Canada  show-ed  a  greater  peri'enl.age  shrinkage  than  .my  of  1 
vlnces  arc  suitable  only  for  grain  the  other  four  countries,  while  Imports  of  the  United  States  siiowed  the  I 
wing.  greatest  percentage  decrease.  Iin|)0rt8  of  the  live  countries  in  1930  iuni  1929 

r.  'Bauckham.  who  is  vice-presi-  compare  as  follows: 
t,  and  managing  director  of  the 

•ling  Trusts  Corporatlo-Q  is  in  a  IMPORTS 

ItioD  to  see  the  development  of  _ -  1939  19.50  ptec  % 

ed  farming  from  the  standpoint  Canada  .  $1,303,481,090  .t  9S4.11o.O(iO  ‘ 

mortgage  banding  Instltiitionf-.  United  States  (x1 .  $1.089. ,59.5.000  $2,853,537,048  302%! 

benefits  accruing  to  the  lending  Great  Britain .  £  l.2'21.691.00O  .i  1 .004.8OI.000  14  5% 

Jtutions  through  the  la.rge  sums  France  ip'rancs) . .  .58.220.000.00o  .''2.344.000,000  10  le-i 

noney  they  have  already  loaned  Germany  (Marks! .  15,416.000.000  11.393.000,000  22  ^'  o| 

Inst  western  farms  will  he  ire-  fx!  11  months.  ,  .  I 

[(JoUp.  Just  as  imports  declined  in  greater  percentages  in  Canada  and  the  j 


1930 

$1,847,468,000 

6,421,809,000 

£1,702,322,000 

95,174,000.000 

22.428.000.000 


i 


•ling  Trusts  Corporation  is  in  a  IMPORTS 

ItioD  to  see  the  development  of  _ -  1929  19.50  ptec  % 

ed  farming  from  the  standpoint  Canada  .  $1.303.4S1.00o  $  984.1  lO.ooO  ‘ 

mortgage  banding  Instltiitionf-.  United  States  (x! .  $4. 089. ,59.5.000  $2,853,537,048  30  2%! 

T  benefits  accruing  to  the  lending  Great  Britain .  £  l.2'21.691.00O  .!  1 .004.8OI.00O  14  5% 

Jtutions  through  the  la.rge  sums  France  ip'rancsi . .  .58.220.000.00o  .''2.344.000,000  10  le-i 

noney  they  have  already  loaned  Germany  (Marks! .  15,416.000.000  11.393.000,000  22  7'  i',  j 

Inst  western  farms  will  he  ire-  fx!  11  months.  ,  .  I 

[(JoUp.  Just  as  imports  declined  in  greater  percentages  in  Canada  and  the  j 

‘  .  .  .  United  States  than  in  the  European  countries  uaiAcd,  so  did  exports,  which 

*tem  Gties  Make  Plea  compare  as  follows: 

<  More  Unemployment  Relief  Canada .  $1,280,684,000  $  863,358.000  32  0% 

_ _  United  States  (x) .  $4,814,729,000  $3,568,272,000  25.9%  1 

^  FranJe®(Francs! ! ! !  ! !  ! ! ! ! ! !  fo.l39,5oKSS  ^.S^JoiSSS  51 !  6% 

. ■>*.«'>•<'««.<«>«  lO.SS 

j  ernment,  mayors  of  ciiie.s  in  Only  two  of  the  five  countries  enjoyed  an  excess  of  exports  over  imports 
Uern  Canada  will  be  invited  to  i930_  namely,  the  United  States  and  Germany.  The  favorable  or  un- 
nd  a  conference  to  bo  held  in  favorable  balances  covering  visible  trade  in  the  five  countries  were  as 
7ary  at  an  early  date.  follows-  I 

,  resolution  passed  at  tho  meet- 

Vof  the  City  Council  here,  di-  EXCESS  EXPORTS 

ed  by  .Mayor  A.  Davidson  to  in-  c^.  Exports  | 

the  mayor.s  of  Edmonton.  Re-  ]9:>0  lo  Imports  j 

■■  Saskatoon.  Winnipeg  and  other  Ip-nitcd  States  (11  months! .  $714,735,000  125';. 


IIONEER  nTDRO-ELECTRIC  E.VTERPRISE 
on  the  Saint  John  River,  and  the  largest  in 
the  Maritime  Provinces,  International's 
development  at  Grand  Fails  is  a  sub¬ 
stantial  factor  in  keeping  New-  Brunswick 
abreast  the  steady  growth  of  Canadian 
industry. 

For  more  than  thirty  years  seemingly  in- 
ptj rm on n table  obstacles  blocked  the 
rlevclopnicut  of  Grand  Falls.  Finally,  in 
1026,  the  co-opera  I  ion  of  live  sovereignties 
— the  Dominion  of  Canada,  the  United 
.Stales,  the  rrovinecr.  of  New  Brunswick 
and  tjiichec,  and  the  Slate  of  .Maine — 


made  it  possible  for  International  to 
harness  this  long-wasted  power.  Two 
years  later,  the  first  generator  in  an  CO, ODD 
horsepower  plant  took  up  the  service  of 
New  Brunswick  industry;  by  another 
year,  two  additional  units  were  in  opera¬ 
tion;  and  the  fourth  20,000  horsepower 
unit  now-  nears  completion. 

Power  from  Grand  Falls  is  now  utilized, 
under  long-term  contracts,  by  the  Fra.ser 
(Jompanies  Limited,  at  Edmunston.  and 
New  Brunswick  International  Paper  ( ioiii- 
pany,  at  Dalhoiisie.  In  aildilion,  .^aiiil 
John  Hiver  Power  (Company  has  coniraeis 
with  the  iminieipalilies  of  Grand  I'alls  and 
Dalliotjsic,  anil  serves  St.  Leonards. 

Including  its  iicav  IJalhonsie  newsprint 
mill.  International  lias  expended  mote 
than  $2.5.0O().OO0  in  the  development  '>f 
New  Brunswii  lv  indusirv. 


$Yhat  InterpsUonaJ  Paper  and  Power  CompanT  L*,  who  owns  it.  wha» 
are  ita  policies  and  where  and  of  what  nature  its  undertakings,  is  beina 
told  In  a  series  of  sd'ertisemeuts.  of  which  this  is  the  ninth. 


jtributions  from  the  Federal 
'eminent,  mayor.s  of  ciiie.s  in 
item  Canada  will  be  invited  to 


1929 

1930 

Dec.  % 

$1,280,684,000 

$  863,358.000 

32  0%l 

$4,814,729,000 

$3,568,272,000 

25.9%| 

£  729.655.000 

£  570,545,000 

21.8%, 

50,139,000,000 

42,830,000,000 

14.6% 

13,483,000,000 

12,035,000,000 

10.8%. 

EXCESS  EXPORTS 


‘ie  cities  to  attend  the  confer- 1  Gerinanv  :  Marks) 
'  It  i.s  proposed  to  hold  the  j 
irence  in  one  of  the  three  \Yest-i 

|i tics— Calgary,  Regina,  or  5Vin- ,  Canada . 

I  i  Great  Britain  .  . 

lici.sni  wa.s  m.idc  at  the  council  1  France  (Francsi 
In  that  relief  funds  were,  in-; 


37,000,000 


'  c  Exports 
lo  Imporls 
125',;. 

1 00 . 3 ' 


EXCESS  I. M PORTS 


$120,752,000 

£387.280.000 

9,514.000,000 


INTERNATIONAL  PAPER 


POWER  COMPANY 


CANADIAN  INTERNATIONAL  PAPER  COMPANY 
NEW  BRUNSWICK  INTERNATIONAL  PAPER  COMPANY 
RIORDON  SALES  CORPORATION  LIMITED 
SAINT  JOHN  RIVER  POWER  COMPANY 
GATINEAU  POWER  COMPANY 


.  PAPER  COMPANY  CANADIAN  HYDRO-ELEaRIC  CORPORATION  LIMITED 

TIONAL  PAPER  COMPANY  GATINEAU  ELECTRIC  LIGHT  COMPANY  LIMITED 

ION  LIMITED  CONTINENTAL  PAPER  PRODUCTS  LIMITED 

COMPANY  INTERNATIONAL  FIBRE  BOARD  LIMITED 

4Y  NIPIGON  CORPORATION  LIMITED 

INTERNATIONAL  PAPER  AND  POWER  SECURITIES  LIMITED 


WORKS 
EASTERN  AYE. 


HEAD  OFFICE 
ROYAL  BANKBLDC. 
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not  Bee  liow  we  can  affortl  1o  put  in 
any  more. 

"As  much  a.«  I  rc?re!  it.  I  Icifw 
of  nothiDK  aheu<l  in  the  rorni  of  in 
creased  operations."  said  .Mr.  Kclle.v. 
who  expres.sed  the  opinion  Hint  re¬ 
lief  was  nccc.-^siiry  at  the  present 
time. 


DECEMBER  PERMITS 
FOR  CONSTRUCTION 
UP  30.9  PER  CENT 


David  &  F  rere,  Limitee 

Third  annual  report 

BALANCE  SHEET 

as  at  Uccembrr  .list,  19.10 

ASSETS 

.  .1.1.709.09 

$  1 42.4 1 C#. 

7.165  74 

-  I  ^4.844. 57 

. .  47.962.21 


I  "f  .'ipplcs  wliirli  (lii.i'ded  last  Near 
•  I'roni  l.STil  tolls  to  ions  in 

j  Ihiin  Inn  arc  exclusi\o  o  ..alcs  n 
jiiie  interior  of  rtritisii  (  oliinilu  i,  or 
!  export  shipment.-.  It  is  leaed  ii  il 
I  H'l.Tol  lio.xes  were  soid  in  rt.nt  sh 
'  t  uliimliia ;  hS.'i.-'idt  in  Al.ert.n.  ihi.s.. 

■  h7.5  in  .'■ta.'-liatelK'uan ;  in 

i  Maniioha  .iiid  2r.;i  ,s7 1  m  li  isicni 
li'anaila.  or  a  total  of  1  .h llMll’x.  In 
.  tulditioii.  IliS.L’i'.'i  ho.X'rs  of  er  |tj  ap- 
plc.s  were  ;  at  Ked. 


!  Paramount  Profits  Run 
i  Around  $6.15  a  Share 


I  Total  Valuation  $15,439,864 
I  Compared  With  $14,- 

I  638,682  Last  Year 

3  PROVINCES  LOWER 


Cash  on  hand  and  In  bank 

Accounts  receivable . 

I  ess  Reserve  .  .  .  ’. . 


Contrast  With  Active  Industrial 
Expansion  of  1928  and 
1929 


Announce  Formation  of  Cana¬ 
dian  Corporation  to  Make  and 
Sell  Electric  Refrigerators 


Inventories  at  cost . 

Investments  in  (iovem- 
ment  and  Municipal 

bonds  . 

Accrued  Interest . 


'I'lie  liiiildins  perinit.s  i.-riied  hy  til 
eitie.s  in  I  iceciii'ier.  llihti,  represent- 
eil  eonsl riiel ioti  work  v;ili:ed  ;it 
•(.'If'.fitll.  Its  comit.'i  1  ed  with  $I1.71'I.- 
•I7's  itt  .\o\  eiiil'or,  Ihiio.  :ind  US.S.- 

tlS"  itt  Itecemhet.  I'lLVt.  ’I'here  w:ts. 
t  lierelore.  ;jli  llp  rt  .l-e  ol  .'I'.h.t;  |S. l.Sd, 
or  :!tt,:i'„  In  Deeemher  .-i.-^  eotiiptired 
With  liie  pI■e(■edlI1^  tiionth.  ;ind  of 


DIVERSIFICATION  POLICY 


79.578.75 

594.90 


80.173.65 


Inflation  of  Speculative  Values 
One  of  the  Big  Factors  iti 
Bringing  About  Recession  in 
General  Business 


t  tnnrodfrr  Itiir-au  'rhs  Flnaaclal  Tiinf«  t 

I'oronio— I'hc  iiiiijotinceinent  wnsi 
I  r.mde  in-dity  f.y  .M.tiur  .l.nme.s  T.  i 
lluiiti.  p  re.- i  do  tit  of  I  to  I'orest  Radio  | 

*  '  orpornt  loti.  cif  the  forimition  of  .1  j 
n*  w  rtthisidi.'iry  r-ninpany  to  he  c.ill 
I  oil  tho  .Nurse  ("orpornt jon  of  ("anad.-i 
l.tinitoil.  Thi.-;  ooinpany  will  mnuil- i 
f  iotiiro  .-1101  .-oil  olooiric.'tl  refrir.er- j 
:  ntors  tn  i  hiu.id.t  x 

■  rht;  .innotinoonionf  follow.--  (he| 

iiooo-.-fii I  oniioiiisjoii  Ilf  nepoti-t- ; 

tioii..  w  ith  the  .Norse  <  orpor.ntiou  of  I 
rtetrnit,  .1  iiitit  of  the  norg-Warueri 
'  .•rporai  ii.t]  of  t  hic.'iso,  .i  J.jS.OOO.  | 

.  itiMi  o.ini  oru  MI  p.ntont,  niantifac- ' 
tiirtns  and  rollins  rtshfs  have  been 
.--ooiiroiJ.  If  i,-  anficipdfed  that  open- 
.itt.iuo  will  ooninienoe  immediately 
I  .5  di;  f  rthiitor  and  dc.iler  organiza-  ! 

'  tioi)  will  ho  rot  up  for  the  mer-  , 
i  ohandisius  of  hoth  domesUo  and  , 

I  l  otniiicroial  oloctrio.il  refrlgcraliou  | 

1  units  from  coa.st  to  coa.-t.  . 

I  The  (a))ii:il  of  ihi.s  uew  company  , 
ts  owned  entirely  by  JJe  Torert  Ua-  ■ 

:  ilio  I  orporation  tind  an  interlock-  j 
j  mg  ditector.Tte  ha.s  been  set  up.  Ma-  | 
jof  ii.iiin  i.s  obairmau  of  the  board,  i  < 

' 'I  ho  oiher  officois  arc  a.s  follow.siij 
rre.sident  ,iiid  soneral  manaser.  D.  i  j 
If  ivdiilf;  vice-pre.sjdent.  A,  I,.  ^ 

Atn;  worth;  sccretnrx -trea.siirer.  J. .  f 

I’eart.  I . 

InlriNirwcd  upon  this  new  dcvcl- 1 
'opinoni.  Ma.ior  Hahn  made  the  fo!-;,-] 

I  iow'ins  tiatenient :  a 

■' riio  creation  of  tho  .Norge  Cor- :  <) 

;  poralion  of  Canada  is  in  accordance 'a 
:w  ith  our  announced  policy  of  diver- j 
sification  tn  the  electrical  industry.ii 
[ti  Iiecenibcr  we  established  theja 
I  H  tniniond  Company  of  Canada  Lim-|t: 
lied  for  the  manufacture  of  elcetri-!g 
cal  clocks  which,  together  wilh  tbeic 
radio  and  refrigerator  units,  now  | 
ni.akos  three  a.ssciciatod  enterprises 

j  •’In  in.'-tituting  this  now  venture 'b„  __  . . , . 

jwe  tee]  that  a  large  m.arkct  exist.s  i  fought  a.  eoasi.'iont  fight  to  reduce 
I  in  t  'an.'ida  today  for  the  sale  of  |  the  acoldcnt  toll  in  industry,  .and  it 
j  eleotrioal  refrigerators.  The  Norgejwill  remove  the  economic  urge  to 
produoi  ha.s  a  wide,  and  favorable !  eoutinuc  thi.s  work.  That  in  itself 
I  acceptance  in  the  Tnited  States  and  |  i.s  a.  rea.son  w  birh  .should  deter  the 
j  IS  a  mechanism  of  proven  worth.  |  present.  Government  from  imposing 
[Viith  ample  financial  resources  andistate  insurance  on  the  province, 
wide  research  facilitio.s  the  perraan- j  "I  understand  labor  is  supporting 
once  and  efficiency  of  their  products  I  the  new  law  vigorou/My,  but  I  think 
i.-  assured.  The  experience  of  our  i  labor  will  find  that  it  will  not  ro- 
ounipany  in  the  merchandising  of  ceive  any  better  treatment  under  the 
specially  products  will,  I  feel,  be  in- [new  law  than  it  did  under  the  old 
valuable  in  marketing  the  products  j  act.  so  their  view  point  is  rather  dlffi- 
of  the  Norge  Corporation  of  Canada  [cult,  to  understand. 

Limited.  1  "Industry  as  a  whole  is  very  mate- 

"Wo  arc  particularly  fortunate  in  .  rially  interested  in  the  new  legisLa- 
having  L>.  II.  I’ollitt  as  president  andition.  therefore,  I  think  it  not  unrea- 
goneral  manager  of  the  new  com-jsonable  to  suggest  that  heforcvsuch 
pany.  .llr.  I’ollitt  is  known  thr(5ugh-;a  decisive  step  bo  taken  industry 
out  Canad.i  for  his  merchandising  I  should  be  consulted,  especially  when 
ability,  amply  testified  by  his  record  [there  is  a  likcdibood  that  many  em- 
as  general  manager  of  Do  T'orest  i  ployers  will  have  ’o  cijntriDutc  more* 
Radio  rorporation.  His  knowlodge  \ 
and  abilities  especially  suit  him  fori 
tho  management  of  this  new  enter- 
pri.KO.  ' 

"The  N’orge  Corporation  of  Canada  **"^^^’"**~ 

will  conieuc'C  manufacturing  in  Tor- 
onto  at  an  early  date.  In  line  with 
the  De  I’orcst  Radio  Corporation 
policy,  only  Canadi.an  labor  will  be 
employed  and  Canadi.in  materials 
will  be  used  wherever  possible." 


$264,689.52 


l-ancj.  building*,  machinery  and  equip¬ 
ment.  rolling  stock,  furniture  and 

goodwill . 

I  ,ess  Reserve  lor  depreciation  . 

Deferred  charges:  taxea.  insurance,  etc, . 


823.214.91 

113.869.18 


709,345  73 
4.334.29 


Otfaw  n  -  Th |•nllglln.)!  the  .gi  i:  a  ter 
part  of  tPtlo.  Ihi-  indu.<ir.v  .md  coi 
merer  cd  '  anada  were  ori  .i  ri-I.itii  rl.' 
moderate  Icxol.  t.ipcr.il lou  ■  during 
the  first  Imlf  were  t'.iirly  "ol!  m.-iiii 
tamed  ;it  ilic  Iciels  c.'.tii'i’ii'i'fd  i:'  Cic 
last  quarter  ol'  ir'l."(.  bin  :.ub,-'''qiiciii - 
!>  the  economic  ircml  iiirued  down- 
'  ard  ;ind  i  i'ntr.Ti'iiciii  -'ouiin  icd  to 
the  eiul  of  the  yen'  In  miking  eoni- 
p.nnson,'  with  condOnin-:  in  C'-’k  ami 
tr'2'i.  it  .should  b"  i ei.ogni/ed  tli.at  in 
those  xe.irs  the  Dommion  en.toyrd  tUe 
mo.'^t  rapid  mdu.‘-iri,a!  exp, 111.11.111  111 
ti,'';  hi.story 

rh-'-  ceonomi-'  'tepre,-  -on  nf  U'"n 
w-.ia  intenation.il  i:i  it.-,  '-cop,-  und 
one  of  the  mo.-^t  sex  ere  in  time  of 
peace.  Tne  mflatiiiii  nf  speruli'itivo 
X. 'lines,  rc.-uliing  in  .-trin-gent  errdit 
eonditions  diinn.;  the  perie  I  of  .sii- 
peraeiivity,  was  oije  o,  ihe  chief 
I  enjenl.^  ia  bringing  ;ib-nit  tiie  reees- ' 
.sion  of  tb.e  x'-ar  in-bisirial  re- j 

‘Cision  began  in  .liine.  I'l;.’:'.  ami  a 
;-expre  riefl.ition  "f  .-tock  price:-i  tol-- 
'oxved  in  the  l.a.t  quarter  of  tii.'i' 
>e.ar  In  Hay.  liie  imlc\  of  in- 

d11.str1.1l  producCoii  wa.-  I.'x7,n.  rnarii- 
ing  the  culmin.itic'i  "f  tiin  prosperit.x 
pll.ase  of  the  last  ocoiejiui-  c.xi  ie.  ; 

eomparC'  xxjih  i:;7  7  in  1 ’c-cember  1 
’.i.st.  the  lo-vest  point  rcai  Imd  .sim-e 
the  latter  part  i.d  I'ltlit  'I'hi.s  iinlr\.| 
xvhirh  ineludes  iiio.-i!  of  the  b.isn- : 
mineral  prodiieC'.  iiin-tnii'iion,  ami; 
:i,  wide  varieix-  of  miinnl’aeturod  pro- ‘ 
iluef.s,  ,ax  crageil  i'’-l.n  in  CC.n;  being! 
l^.ri'i.  higher  ih.aii  in  ami  ; 

higher  than  in  I'i27  I'h'’  decline,; 

from  Ih'JS  and  x\  1  re  t  r.-";-,  ami  I 


$978,369.54 


Account*  pav-sble..  ^ . 

UncJaimcd  dividend** . 

Accrued  charges . 

Capital  Stock  Isaued: 

Ordinary  shares.  Class  A 
23.000  shares,  no  par  value. 
Ordinary  shares.  Class  B 
23.000  shares,  no  par  value. 

.Surplus. . . . 


$  8.I5I.15 
540.50 
4,46568 


FEW  CLASSES  IMPROVE 


lietaileil  slafemejil.'-  were  receixed 
from  some  .'.n  ciiie-:.  -  how  ing  tliat 
they  had  i.-stjed  over  .hnn  perniitr;  for 
dxxTiiinss  valiifil  at  some  .'»",6bfi.onp 
and  .ilioqt  l.l’on  permit,-  for  other 
huilding.s  .it  tin  ctiiiiitiled  co.-st,  of 
about  -1 12.nnii.0nji.  During  .N’oveui- 
0  the  prm- I  her,  the  coii.slnn  t joii  of  i-onie  pno 
-xhicli  Pro-  (Iwciling.s  and  I.ftOO  otlier  huildingB 
oduecd  he- I  was  authorized;  the.'tc  xvere  cr-tini- 
il  I'.  Sisx-. 'ated  to  eo?t,  appro.viin;iiely  .$t,60b,- 
n  filectric  I  Opn  and  iS7.000  000  respectively, 
belief  that  |  .5s  compared  w-ith  the  prrcefljng 

,  generally  j  nniiCh,  .Noxti,  Scotia,  yucbrc,  On<a- 
ily  amend-  1  rio,  .Manitoba.  Saskatcliew an  tind 
ti.sfy  inter- I  Rrili.sli  Coluinhia  regi’slercd  in- 
ivever".  he  crea.ses  in  Hie  xalue  of  the  aiithorir- 
.shouhl  be  ;  e,|  building,  the  gain  of  5 LOGO  .5Sr,. 
s  in  favor  or  "7.'i'r.  in  Quebec  being  most  j 
I.  until  the  pronounerd.  I>ee)jnrs  >>[  0S.'1'“('’  antT 
ivestigaled  70.,5'T)  xvere  indicated  in  New  Rriin.s- i 
w  iek.  and  Alberta  re.snectively,  : 

Nox-a  Sroliti.  Quebec,  Atanitoba 
and  Rriti.sh  roliimbia  recorded  in-* 
creasef!  over  December.  1020.  in  1 
xalne  of  the  building  authorized.  In^ 
this  comiiari.'^ou  tiLso.  Quebec  re- j 
ported  the  most  marked  g.iln  of  $4  - 1 
7,5H.li7l,  or  J01.2M.  while  the  great,  i 
ept,  rieerea.se  wa.s  that,  of  12.tt31M?0, ; 
or  40. 1*77,  in  Outario.  I 

Montreal  and  Vaneotiver  showed  j 
Inerease.-:;  in  the  value  of  Iho  build- 1 
ing  permit.s  issiini  as  c'lmpa red  with  ! 
November,  and  tilso  in  eompari.son  j 
xvitli  Derember,  1020.  In  Toronto  j 
there  wa.s  a,  gain  in  tho  for-  i 
mer  and  a  lo*s  in  the  latter  eompar-: 
isi.in,  while  AVinuipeg  reported  de- j 
ercascs  ;is  eompared  with  both  No-; 
vemher.  1030.  and  December.  1023. 
Ilalifa.x.  Quebec.  Rrantford.  Belle-! 
ville.,  fhathani,  Gill.  .Niagara  I’.ill*. 
(•wen  Sound,  Port  Arthur,  tit 
Thonia.i.  East  Windsor,  Walkerville. 
tit.  Bonifaco.  Medicine  Hat,  Nanai¬ 
mo  and  North  Vancouver  recorded 


$  13.157.3$ 


I  tiftaw.i  l.'a  1 1 'X I  IMt'flc  cent  ii|i;e,4 
I  to  refici  ;  the  .strinm'nt  ccriiK.mii'  con- 
j  dltmim  which  olur-nn  I'<c-  the  fnif. 

:  night  cmb  ij  J.'inu  irx-  17  there  wa,-.  ,i 
i  shrinkage,  a.s  cimpai'eri  xxith  fhe 
colTcsp.indiiig  period  111  la,-f  xc.ir. 
ot  Ik.'SO'x  c.irloiid,-..'  I,-. 7  per  ceni.  To 
this  lo,-;;  the  c.'t.'.terii  divi-K.in  cr-n- 
;!ribi|tcil  It. Gib)  .irid  'he  weriern  ,5.- 
'  112  111-'  drop  till'  till'  fir.-t  throe 

xxcek-'  of  the  lien  xc.ii-  ii>inllrd  24,- 
I  iifi’J  ciirload.s.  or  It'...!  pei-  l  epi.  \ 

I  prcci.--ely  similar  siiiiatioii  prevail.s 
!  oil  the  .Auierieaii  -  idc  uf  Ihe  btnind- 
1  ;ify. 

I  I’or  the  Dominion  a,--  a  whole 
■  there  wi'ie  decren;  cs  in  nine  out  of 
the  c|.'>xen  l•emrlK"|||^  i-l.isres  the 
e.vceptiuii  ipenig  iiicrc.iM';-  of 
carlomis  in  grain  and  gr.i.n  jirod- 
iici.s  ami  2ti.S  in  coke.  Tlii.s  ha;  been 
the  siiii.atii-n  for  week-  pa.^l.  xvitli  a 
larger  xoiume  of  wlie.-it  ni  tnofirni 
I  and  coke  sleariil.c  active.  'I’he  losses 
for  the:  fortniglil.  as  .agaiii;-l  !.i -.t  . 
vear,  wci-e.  I,'\e-.-ock,  1|X;  cn, -|J,  I..  | 
227;  iumber,  1.740;  jintpw-ooil,  • 

Ol'i;  pulp  and  po|ier,  I.I.iO;  oilier 
fore.-i  proiincls.  1.112;  ore.  I.i;i0;| 
merehandi.-e,  ;:,fi77;  mi'eell.ancot’.s, 

2,600. 

Thc.-c  fi.giirc.s  presfiil  a  fair 
j  cro.s.s-scction  of  ih('  ecoitoriTc  silua- 
*tion.  It  will  be  observed  that  cccil 
anci  puipwood.  xxhicli  are  in  thc| 
n.-itupe  of  .senii-r.tw  in.iteija i.s.  made! 
up  nearly  h.ilf  of  the  cu'trc  shrink-! 
age.  ciq  ijie  other  hand,  pulp  and| 
paper,  merchandise,  misceilarieou.s 

and  lumhcr  aecounteil  f(>r  practleally| 
ail  (>f  the  remainder,  and  .sticli  fact.-;  ; 
must  be  gixen  their  appropri.nic  i 
value  in  Hic  rcckijning. 

i  here  were,  howcx  cr.  .signs  of  ini- 
prtivcmenf.  in  spijt.s.  for  cxainplo.  ■ 

xxTiilr  the  eastern  division  .scored  .1  ' 
los.s  of  2. OOP  carload;';  in  im.sccllanc- j 
(lus.  an  imporiaiii  ionini(xdiiy  class.' 
Iho  western  division  actually  regis- ■ 
teretr  a  gain  of  ,T.>i)  carloads.  I'or; 
the  xveck  ended  .Linuary  17  the  west¬ 
ern  division  also  made  ;i  gain  of  61 
carloads  in  the  livestock  class  xvliilc  ' 
the  eastern  fell  hchind  hy  161.  I 

Sucli  disparitieis  and  disi ui  hances  . 
are  ustiiilly  identified  a.s  presaging  ;i  j 
Livorable  chringc.  It.  may  be  in  this  I 
instance,  hoxvcvcr,  that  they  are  not  | 
.sufficient  ly 


690.000.00 

115,000.00 


CONSIDERATION  URGED 


805.00&00 

160,212^1 


$978.369.M 


Approved  on  behalf  of  the  board; 

J.  H.  Bonviar  ,  „ _ _ 

l..-RotUii4  Phfllat*^"*****- 

AttOrrOR’S  REPORT 

WeinvessanilnH  the  book*  »n4  »oco«rt>nf  "DAVTID  flcFRBRB,  UMITEE" 
(or  tho  yoar  ondin*  Jl*t  Doeembor.  1930.  and  have  received  ail  the  laformatlaa 
and  expianatten*  wv  have  required. 

No  re«erx-e  ha*  been  provided  for  the  1910  income  tax, 

This  rem*rk  noted,  we  certify  that  the  above  B^noe  Sheet  la  oar  aplalaa, 
«hrv  »  the  true  financial  position  ef  the  C.ompany  on  December  31«t,  1940.  aoeonl- 
fn*  to  the  best  of  o'jr  fnfermatloti  and  the  esplamtlons  (iveo  to  US  and  aashosra 
by  the  books  of  the  Company. 

(Slfaed)  LaRue  St  Tnidal 

Chartcrad  Aecoaataata. 

Montretl.  January  1<>th,  1911. 


STATEMENT  OF  EARNINGS 
for  the  year  endiiif  December  Slat,  1930 

Manufacturing  profits . $244J5039 

Less  aell ing  and  sdministrativs  espensat.  141,223,72 


103,126.67 

4,132.44 


Other  income, 


Total  net  earninft. 


$107.259.11 


Sorplua  account 


Balance  lat  January  1930 . 

Profit  for  the  year  1930 . . 

Deduct; 

Incoma  tax.  year  1929 . 

Diridenda  Noa  7,  8,  9  and  10 


$114,196.15 

107.259.11 


$221. 455 


9,493.05 

51.750.00 


61,243.05 


Balance  on  December  3 1  at,  1930. 


$160,212.21 


i  ndvanccs  in  butli  comp.ii  ison: 


ZI>T  FL-WT  FOR  TORONTO, 

Toronto. — The  Toronto  Industrial 
fomrai.ssion  announces  that  auotlicr 
nexv  indtKstry,  the  Superior  Zinc 
Corporation  of  Canada,  Limited,  re¬ 
cently  incorporated,  will  establish 


a  secondary  zinc  refinery  In  Ton 
t(j.  The  parent  company,  the  t 
perior  Zinc  Corporation  of  Phi 
dclpliia,  is  said  to  be  the  larg 
secondary  refinery  of  zinc  in 
United  Stat.e.i. 


termined 

(hange.” 


tior  luimei'-l 
ness  ill  thei 
nevcrlholoss 
iiid  xvil!  ilicrcroro  be 
licciiUar  interest  as 
moves  into  the  spring 

niontla;. 

A  careful  survey  of  carlnadin.gs 
over  ;i  period  of  years  justifie.s  the 
convieti'in  that  March.  April  and 
May  arc  piv()l;il  ni'jnth.s  in  their 
hearing  tin  ■wliat  h.appcns  in  the! 
broad  iiidiislrtal  and  couimerci.'il  1 
field,  (luring  tlie  rctn.'iinder  of  tliel 
year.  .lanuary  invariably  reeord.s  the  I 


Dosco  Official  Sees 

Improvement  By  June 


Digbx.  The  Miii'iliim 
f'or;iii"n  h.-x  I'oui-  eai-s  o 
for  export  to  Hra;'.il. 


Costs  of  Power  Deliter y  an 

Important  Factor  in  Charges 


OWER 
&  STACK 


I  "One  eannot  go  to  the  power 
'house  lor  electricity  any  more  than 
to  the  river  for  water.  Consequent¬ 
ly.  steel  towers  must  be  erected  and 
■  high  tension  cables  strung  for  many 
i  miles  at  a  cost  of  hundreds  of  thou- 
.sands  of  dollars  to  bring  electricity 
from  the  generating  station  to  the 
citx.  Here,  siib-.slations  are  built 
ill  whicli  massive  transformers  are 
installed  4n  order  to  rediiec  the  volt¬ 
age  ol'  Hie  current  and  send  it  over 
'  hundreds  of  miles  <,if  overhead  or  CE- 
l  pensive  underground  service  wire.s  to 
men  in  every  part  of  the  exteottive 
tie.-)  ;crxec|  by  the  company. 

<  Mioiit  7  Fer  renU 

"  Ar<:ord!ng  *0  a  reliable  report.  1§- 
sued  in  connection  w-ith  one  of  the 
largest  hydro-electric  enterprises  ca 
the  rontinent,  the  cost  of  generatinf 
current  at  the  S'witchboard  of  a  typi¬ 
cal  hydro-electnc  system  Is  approxi¬ 
mately  seven  per  cent,  of  the  ulti¬ 
mate  cost  to  the  customer;:  the  bal¬ 
ance  being  for  transmission,  diitrl- 
bution  and  service  Local  condi¬ 
tions  might  vary  the  ratio  of  cost  in 
Montreal  but  under  any  circum- 
.stanccs  the  cost  of  generating  elec¬ 
tricity  is  a  fraction  of  the  total. 

"Lahor  costs,  raw  materials,  sup- 
I'lie;-;.  transportation  facilities,  equip¬ 
ment  ;ind  tiractically  every  other 


One  of  the  many  complicated  jobs 
satisfactorily  built  and  erected  by  us 

MAN\’  luclinicdl  difficulties  were  over’ 
come  in  the  construction  of  this  job. 

It  only  instances  the  range  of  our 
accomplishments-  Steel  plate  construction 
of  every  type  from  products  -such  as  bins, 
hoppers  and  flumes,  to  work  such  as  that 
illustrated  above,  is  designed,  fabricated 
and  constructed. 

See  us  about  any  steel  plate  job. 


THERE  ARE  TIMES  WHEN  SIMPLY 


THE  FINANCIAL 


SR 


MONTREAL  FEBRUARY  6, 1931. 


NEWS  OF  MINING  AND  OIL  SECURITIES 

AMMTIAI  traded  in  was  141,  of  which  87  j  r?^**— — 

NUKUIIIl  AlllllJAL  et  net  gains  at  the  end  of  the  month,  -mw  •  -»  .d-k.  m  w  -m-h.  • 

livni/vn  nniiunu  an  Ws  and  25  unchanged.  Prac-  ^  ^ 

DCDADT  DrUCAIC  tically  all  the  gold  stocks  made  ad- '  IfllillHil  itflCi  MJltS] 

nfil  llll  I  lir.frjAlii1  vances.  Appreciation  was  most  I  O  J 

■rnajA  AtBJ  i  aj«*uwr  marked  in  the  following  = - -  J-— ' 

FXTFNSIVF  WORK  Holnng"er^”$^‘’  6o-^  ”^”cl^'tvr^^  $175-  January  was  another  good  month  [  A  fault  displaced  the  ore  at 

LAlLllJITIj  TTVAA  ^om  "  %^.05T  ieckS  Uarry-Hollinger,  an  official  tells  I  of  about  S.'',  feet  and  .n  dri 

Granada,  40c;  Wright-Hargreaves  | 


Mining  and  Oil  Briefs 


MINING  GROUPS 
ASSUING  LARGE 
SISCOE  INTEREST 


■  «  ■  ■  kmimmuMw  ,r- o  .  ,  ,  TimminB-Linddey  InteresU  Re- 

CAIEiINMYc  WUKA  Hollinger,  $2.00:  Mclntvrc.  $1.75:  !  R""''  'uonth  A  fault  displaced  the  ore  at  a  depth  !  ported  to  Be  Planning  Mill 

■^^***^*’*^*  ’  “  II  Vm*  T^me  .HI  05-  Teck-Hiiirhes  00c- '  ”  Uarry-Hollinger,  an  official  tells  of  about  85  feet  and  a  drive  was  |  c  i  •  * 

„  - ,  .  Granada,  '  400 :  Wright-HargVeaVesTL^.ffi/'"'’"'''''’’  ‘'‘I?'*,  **  nice  started  at  that  horizon.  The  vein  |  Extensions 

Revenue  Decline  Attributed  to  31c:  Sylvanite,  22c;  Kirkland  I-ake^,°[  realized  from  pro-  was  recovered  as  mentioned  above,!  ,,  , 

Rovaltv  Cut _ Now  More  Gold,  17c:  Vipond,  15c:  and  Barry- f  operating  expenses,  after  about  20  feet  of  crosscutting.  SULLIVAN  IS  INVOLVED 

Koyaiiy  uut  ivow  more  Hollinger.  6iAc.  i  '"eluding  sinking  and  other  devel-  Work  is  proceeding  on  schedule.  j  _ 

Sahsfactory  The  heaviest  volume  of  trading  was  "Puieut  charges.  The  company’s  new  -  ;  Tomato  Bnreau  The  Ptnuciai  Tlmca 

-  done  in  some  of  the  lower-priced  i.s-  drum  electric  hoist  has  now  Petrol  Oil  and  Gas  rompanv  has'  Toronto.  —  An  outstanding  fea- 

WIDE  FIELD  EXPLORED  sues.  rieriev  ronsolidated.  458.300  installed  and  has  commenced  Issued  notice  of  annual  meeting  to , ‘ure  of  the  recent  accession  of  In- 

-  shares,  the  stock  declining  a  point:  .oP^'ratmg.-  This  should  speed  up  he  held  In  the  board  mom  of  thei’^rest  in  gold  mining  Isauea  has 

Excellent  Results  in  Southern  Al-  Bidgood,  457,000.  with  a  net  gain  of  ™  ’I'®  lower  levels  con- 1  u„ion  Trust  Company,  Victoria  ^een  the  activity  In  Slscoe.  TVhtle  a 


Royalty  Cut — Now  More 
Satisfactory 

WIDE  FIELD  EXPLORED 


SULUVAN  IS  INVOLVED 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circalation  in  Canada 


'Excellent  Results  in  Southern  Al-  BJdgood,  457,000,  with  a  ne 

I _ .  r»  Ml*  A  _  *  »  Bunker  Hill  Exfensioi 

berta— Dnlhng  Arrangements  shares,  with  a  net  gain  of  2t4c:  Bar 
With  Cities  Service  in  Cali-  ry-Hollinger,  336.000  shares 
fomia  Monthly  sales  and  values 


Bidgood,  457,000,  with  a  net  g.iin  of]  .®  con- ]  tT„ion  Trust  Company.  Victoria  P®cn  the  activity  In  Siscoe.  TVhtle  a  AT  A  /'AT  AMV  MTKir  j  i. - -  - “ 

1>4:  Bunker  Hill  Extension,  430.000  f',®'' the  meantime,  good  ]  street.  Toronto,  on  Eebruary  18th  at  Kood  deal  of  the  hujing  has  undouht-  liril  lllllin||  jniniP  |l 

choi-no  iirHTi  o  o.oi-,  np  oliLr,.  Tj™ „  progre.sg  IS  bclHg  made  in  sinking  e  an  .n  m  The  eerv. _ _ i  edlv  been  a  reflection  of  the  current  WBJVll  a  AilSixu  I  i  ne  \JUtLOOK 


ed  :  — 

1031 

!  ramnto  Harenn  The  f'lnnarlal  Times  January 
Toronto. — In  the  annual  report  of  1930 
I  Nordon  Corporation  for  1!>30.  .lust  December 
I  released,  a  review  of  the  various  November. 

i  operations  is  given,  as  follows:  - 

The  program  of  testing  the  com-  fiffrfiffT 
I  pany’s  numerous  blocks  of  leases  em-  h|  I  I  I IL 
harked  on  some  six  months  ago  is  1  U 1  Ul' 
now  well  underway.  /3Af  /I 

While  the  company's  income  has  l-lll  I 
declined  slightly  during  the  last  year  \J  vliV 
due  to  the  natural  decline  in  its 
Santa  Fe  Springs  royalty  and  the  I  11 
lack  of  additional  drilling  to  date  on  *  V 
its  proven  New  Mexico  royalties,  it 
is  now  quite  steady  due  to  the  flat-  Will  Un 
tening  out  of  this  decline,  and  con-  Onerj 
stitutes  a  very  satisfactory  back- 
log  for  financing  company  expenses.  Mi 

The  company's  -well  at  Buftonwil- 
low  has  now  been  drilled  to  6,583  GOOl 
feet.  While  this  is  considerably 
deeper  than  It  was  thought  would  be  Vancouver; 
necessary  to  drill  to  encounter  the  vancniii-< 


ares,  with  a  net  gain  of  2V>c;  Bar-  ’s  being  made  in  sinking  !  2.30  p.m.  The  company's  annual  ti^Pn  a  reflection  of  the  current 

-Hollinger.  336.000  shares."  '"®  ”®'''  thrce-compartment  j  report  is  now  being  prepared  and  PoP"'" '■'*>’  of  RoW  there  are  P  AMICTTTC D C  DT  A  M 

Monthly  sales  and  values  compar-  ‘"e  1,850  foot  will  be  presented  to  the  stockhold-  particularly  Inter-  l.llfl jmr K  J 

‘®'®‘’  ers  at  the  meeting.  a  niimhor  of  ®sting  developments  occurring  in 

l!)3t  Shares  Values  -  directors  and  officials  visited  the  connection  with  the  company.  The  nPnnn  1  1  T|n|y 

nuary .  8,145,94!)  $6,950  723  ^  western  despatch  carries  infor-  properties  recentl.v,  gathering  iate.st  factor  1n  this  respeet  Is  the  Hlj UAunilllin  1  lUll 

1930  I  malion  re  the  Beno  Gold  kiinos,  the  data  for  the  report.  Following  ]  prospeets  in  view  for  j  •  , 

'cemher .  4,215.537  4,083,558  ‘  of  which  have  been  active]  the  visit,  an  official  (ells  The  Kj.  j  financing  further  expan.sion  of  op-|_  1  »  '  c-  ~  ' 

ivember .  4.586.674  3,665,270  '’ceently  on  the  V.ineouver  Stock  i  naneial  Times  that  the  Dominion  1  *'''a**ons  on  the  property.  Contemplates  Creation  or  $lUO,- 

■ - -  -  -  Exehan.ge.  The  properly  is  equipped  ]  Natural  Gas  Company  is  at  present'  Jt  is  generally  known  that  the  Tim-  000  First  Mortgage  Issue  to 

n/\I  f/lIF  "ilh  a  30  Ion  mill  and  has  been  1  taking  all  production.  Two’  new|f"i"‘‘'  Eindsley  inferests  have  Clear  Obligations 

m  I  llnh  r  III  II  Y  turning  out  gold  for  some  sixteen;  wcll.s  are  now  being  coupled  to  the'**'*'*’"  hand  in  the  situation,  hut  to,  ”  I 

t  UlUllli  1  VLllVl  niontli.s  at  the  rate  of  about  $15,000  pipe  line,  the  Nos.  38  and  39.  No.  39  ]  "''•''•f  extent  ha.s  not  been  definitely  |  r-r%AyiDAMV  I 

/lAV  B  month,  from  ore  encountered  in  c.ime  in  for  about  87.0iiO  eiihie  feet  ■  According  to  reli.ihle  Infor- j  rt-fKIVlo  NliW  COlVlrAINY 

I1III  I  IIIiIIh  lllllirN  'icvelopment  work  only.  Verv  little  of  gas  daily  and  No.  38  was  a  hit  j  stated  that  already  the]  - —  > 

\IVli4WlSi/rB  ITIIlYUU  sloping  has  been  carried  out  as  better.  Three  rigs  are  working  d,iy  "'’1"'^Bion  of  Sis  |  Directors  of  Old  Colony  Mines.] 

TA  nr  nrAIArn  '''''"CS  m  present  are  .said  to  and  night  and  now -vsells  are  being !  amounted  to  as  much  |  ^td.,  owning  property  in  Arizona  1 

lU  Bt  UkllDfcU  r  ir  ^rhe';^Jeny’hafh^en  rrek!  ^  Newfoundland,  and  emhr.acingi 

- 'developed  to  ,1.  depth  of  about  700  _  j  understood  .forms  ,t  part  of  plans  I  many  shareholders  In  all  parts  of! 

Vill  Undettake  Larver  Scale  !  feet,  the  No.  4  tunnel  having  been  i  v  a  m  i,.  _ _  under -way  to  extend  the  present  100- .  the  Dominion,  met  last  week  in  To-, 


Will  Undertake  Larger  Scale 
Operations  When  Metal 
Market  Progresses 


the  ton.  The  property  has  been 
developed  to  ,a  depth  of  about  700 

dXcn^itGmt^el^va'tton^'’' Some^45lin^in^  ?ho'r-^inerm?nrBl  it*  a  cltpaVity  orsoO-fons  a  i  ronto  to  consider  a  plan  of  reor- 1 

men  have  been  cniplovcd  all  vc’ir  '  to  the  (  oppermine  Bn  ep  proper- j  fjgj.  o-hieetive  of  the  manage- '  Kanizatlon.  It  contemplates  crea- • 

round.  cnipio.vcd  all  jc.ir  March  1st  next,  according  to  outlined  at  the  last  annual  i  tion  of  a  first  mortgage  note  Issue; 

_  ^  i  inerting  of  II1P  company.  Additional  :  of  $100,000.  clearance  of  all  oblica- 

Xo  work  has  been  carried  out  al  1  I'l  H  !  blocks  of  Siscoe  stock'  will.  It  is  ;  tions  and  transfer  of  properties  to  ai 

e  Grandview  l  ead  "Minei  I  Ball,  M.b.,  and  it  is  planned  to  open  i  purchased,  and  will  pro-  new  company  of  reduced  capit.nliza- 

odnetion  was  suspended  about  a  massive  hornitc  showings  |  yj,ip  Hic  Siscoe  company  with  close :  tion.  Nearly  .$30,000  of  the  propos- ] 

ar  ago.  according^ to  an  offieiai  '  ^  i  to  $4.50.000  of  new  capital,  i  ed  note  Issue  has  already  been  .sub- } 

'sumntiou  of  shinning  w-ili  n, a  Un  I ! <''keu  m  to  fac  li-,  participation  of  the  Timmins  Inter-  seribed,  conditional  upon  minimum  I 


CONSIDERS  PLAN ! 
REORGANIZATION. 

Contemplates  Creation  of  $100,-] 
000  First  Mortgage  Issue  to 
Qear  Obligations  ^ 

FORMS  NEW  COMPANY 


the  Dominion,  met  last  week  in  To- 


for  the 


GOOD  STRIKE  MADE 


dreper  than  It  was  thought  would  be  Vancouver  Burenu The  Klnnnclai Time*  i  was  suspended  about 

necessary  to  drill  to  encounter  the  Vancouver  —  Thiture  nollcv  of  r’®®’’  according  to  an  offic 
oil  sand.s  in  this  district,  the  gas  Coiconda  I.ead  Mines  which  ha.s  been  of  shipping  will  not, 

pressures  have  been  very  heavy  an  active  issue  on  the  coast  exchan- '  ""''1  metal  prices  si 

from  3,600  feet  down;  encouraging  several  vears  will  bo  deter- ! eompanp  lin 

showing  of  oil  have  been  encounter-  meeting  being  i  "f  ?23.00o  and  sc 

ed  m  he  bottom  portion  of  the  hole  Wallace.  Idaho.  i  .166.000  share.s  unissued.  The  .st 

in  shale  and  the  st^ctural  evidence  According  to  a  report  Issued  to ! '  "^®'^  ®" /'m  Standard  Stork  ; 
obtained  in  the  well  also  gives,  more  shareholders  bv  W.A.  Beaudrv.  man-  Exchange  hut  ha.s  been  in 

than  ever,  the  assurance  of  good  cinL-iAo-  uoi,.nr  ;  active  for  sevcr.il  month.s.  The  pro 


(he  Grandview 


■ding  T  L  omeiaf  i  ^=<^>6.600  of  new  capital 

shipping  wni  n  t  he  i  f V  ^’® J®  t®®!’.'' '  Participation  of  the  Tim 
r  ®  '’®  (ate  this  work.  It  was  lack  of  this;,,..,,,.  rioveir. 


oi  uic  oi.sirici.  win  con- ;  and  geologist.s  from 

fine  the  bulk  of  their  activities  lo  company  have  made 


Hollinger  stoekholders.  who  are  urged  to  reg-  ] 
extensive  :  Isler  their  holdings  so  that  they  may] 


man  ever,  me  assurance  or  gnoa  ,v,„  tinn  r _ .active  tor  sevcr.'il  month.s  The  nrn-!.ui  j-  .  i  .  i  .u  i -  ■  -  ,  v-mnn-ui.v  nave  niauc  an  c.xrensive  ,  •"iv*  ...cn  ..uiuiu,,..  lu.-,.  ni....  i 

structure  in  the  area.  The  mechani-  levew^S  th?  1800  foot  Tev^?  '''  located  opposite  the  Pend  j  ‘ district  during  the  coming  sea-  examination  of  the  whole  property,  i  receive  official  expl.anation  of  thci 

cal  difficulties  in  drilling  such  a  xvell  near  Metalinc  Falls,  _  underground  and  surface.  Assay  !  situation.  , 


oainnin;u.<..v»iuuiuun«=uvna,  ^  Acro.s.scut  has  been  ^  ■ 

Increase  rapidly  as  do  the  casts,  State  of  Washington 


ate  of  Washington.  '  ~  "  '1  Isheet'!.  it  is  reported,  showed  values]  While  operation  ia  not  contem- ! 

_ _ '  Teck-Huglic.s  just  earned  Its  divi-|of  average  samplings  to  he  more  '  plated  under  present  base  metal  j 

Repairs  at  the  East  Crest  No  2  dend  in  the  first  quarter  of  its  fiscal  than  dotible  tho.se  in  previous  re- '  and  silver  prices.  It  is  hoped  to] 


with  depth,  and  as  the  appropriation 
for  drilling  it  on  the  company  s  bud- 


of  the  Wllshire  Oil  Company,  one  of  ,^h  nnm-nHnn  olpally  toward.s  '•killing”  the  large  outstanding.  The  offieiai  statement  ]  intere.sts  th.i8  any  plans  tor  develop- !  and  the  present  company  had  ox 

the  larger  Independent  companies,  to  u®  ‘  ^  ^  opeiaiion  ua*  encountered  .at  the  top  of  "hows  gross  income  during  the  per- ]  ing  Siscoe  into  a  large  producer  will !  pended  over  $200,000  upon  a  com- 

flnlsh  the  hole  to  production  or  a  a  oeT  o^'  hodv  oieo  Wn  *he  Kootenay  formation  thaf  caused  ‘®‘^  ®^  $1,334,109.  and  total  operating  |  eventually  have  to  take  1n  the  Sulli- !  prehensivc  plan  of  deeper  develop- 

depth  of  7,500  feet  In  return  for  a  .'J®”*  ®‘p®  "®.®®  the  damaging  explosion  and  result-  ®®'‘h‘5  of  $467,499,  leaving  net  earn- !  van  holdings.  In  some  quarters  it  is  ]  ment  up  till  last  January,  when  the 

— ♦T.t.  aio_  “  me  MayiloiAer  'O'n,  loggin"  oiiite  $866  610.  Deduction  of  laxesj  stated  expert  examination  has  prov- j  firm  which  had  financed  operations 


portion  of  our  holdings  in  the  dis¬ 
trict,  Nordon  to  receive  $250,000  out 
!  of  the  first  oil  Wllshire  produces. 


2500  feet  east  of  the  present  work¬ 
ings.  This  vein  has  been  opened  up 
by  an  open  cut  on  the  surface  show- 


Thc  well  is  loggin"-  quite  ®*^  $866  610.  Deduction  of  laxesj  stated  expert  examination  has  prov- j  firm  which  had  financed  operations  | 

ing  entered  the  formation  •’it  $65,955  left  net  of  $800,655  and  do- 1  ed  that  the  Siscoe  and  Sullivan  ore.s  I  was  forced  into  bankruptcy.  Total 


high,  having  entered  the  formation 
at  about  1.780  feet.  This  Is  regard- 


duction  of  depreciation  at  $62  845  (cs-iare  Identical. 


]  obligations  of  the  company  are  less 


Nordon  will  retain  approximately  700  ®  ,®®®®®^'  ed  by  operators  as  an  indication  of  ‘'mated),  left  surplus  of  $i3/,809.  |  Fonsldcrable  work  had  already  i  than  $70,000.  of  which  all  but  a| 

acres  In  the  Buttonwlllow  area.  The  nn  encouragingly  high  structural  Ho"’f'ver,  it  is  believed  that  future^  been  carried  out  by  the  interests  ;  small  sum  is  due  to  the  succe.ssor  to  I 

company  mentioned  has  now  taken  (r®,  ®r®j  ®  position.  slatement.s  will  show  good  increase.  |  who  originally  financed  the  Sullivan  |  the  brokerage  company  for  moneys] 

over  the  operation  of  the  well  and  is  .  j  m  k  •  _ _  Teck’s  new  mill  addition  is  scheduled  .  mine  in  Its  early  stages.  This  includ- ;  advanced  and  to  the  owner  of  part 

Just  completing  the  Installation  of  ^  ®®\°f  Shareholders  of  White  Lake  Mines  ®®"1®  ''B®  operation  during  the 'ed  6.725  feet  of  diamond  drilling:  a  the  Arizona  properly  which  is  under 

their  own  equipment.  Good  sands  ^rtically  below  the  outcron  endeavoring  to  form  a  pool  in  ®"7®"i.  quarter,  and  officials  estl-j  272t6  foot  vertical  shaft  with  sta-  option. 

are  known  to  exist  above  the  7.500-  p®[  shSld  he  finished  in  and  an  agreement  i.s  now  be-  ma^c  that  a  grade  of  $18.00  per  ton  tions  cut  at  laO  and  250  foot  levels; - - 

foot  depth,  and  because  of  the  oil  abo*t  s^rweeS  or  two  Shs  ing  sent  out  among  the  larger  stock-  ,’’e®\  °®*‘ !  t®!l  ImDerial  Continues 

showings  encountered  in  shale  it  is  ^®®^®  encountered  U  is  holders.  The  agreement,  dated  Feb-  nionth  which  should  boost  earnings,  ting  .at  the  2o0  loot  level:  and  1.756  imperiW  \.ominUM 

believed  that  the  well  is  now  into  'g®/"  ruary  1st,  1931.  requests  that  hold-  "'■®'*  dividend  requirements.  j  feet  of  diamond  drillmg;  mostly  from  Boruig  In  Nova  Scotia 

the  series  which  contains  oil  and  further  down  the  hill.  This  No.  Pool  their  stock  for  a  period  of  -  | '^®  -50-foot  level. _  ^  -  ^  --  ,  . 

that  any  sands  encountered  from  2  tunnel  will  still  be  200  feet  above  months  to  .July  1st.  It  is  .slat-  A  northern  despatch  states  that  an!  Amherst. — ^whether  there  is  oil  in  1 


acres  in  the  Buttonwlllow  area  The  carbonate  ore.  with  two  feet  of  high 
company  mentioned  has  now  taken  inpinHprf 

over  the  operation  of  tte  well  and  is  ®  ^ 

Just  completing  the  Insolation  of  expected  to  cut  this  vein  about  125 
their  own  equipment.  Good  sands  vprtipaiiv  UpIpw  tho  nntprpn 


Imperial  Continues  | 

Boring  In  Nova  Scotia  I 


that  any  sands  encountered 


2  tunnel  will  still  be  200  feet  above 


. - IZZ  *  — lA  XI  ~  1  n^x  over  Lne  niii  in  r^exier  Lruicn  wiii 

give  this  situation  an  Imjwrtant  practically  no  development  done  be 

tween  these  points. 


FURTHER  GAINS 


imw  on  will  be  saturated  with  oil  ra-  (j^lconda  main  haulage  tunnel  ®d  that  the  pool  will  automatically  offering  of  15,000  treasury  shares  of  TIinTIJCD  /'ATMC 
.P.®‘ *v  .  V.  -A.  I  and  will  encounter  the  vein  350  feet  terminate  before  that  time  if  the  Nickel  Hill  Syndicate  at  $15.00  each  |  fU A  lllljll  UAlllu 
While  oil  Is  the  main  objective  m  bgjQ.^  Hs  anex.  stock  sells  as  high  as  $3.50  on  the  will  he  made  shortly,  each  certificate]  mmmmm 

Buttonwlllo,  enormous  gas  pr^-  Mr.  Beaudry  said  that  the  May-  Standard  Exchange.  The  shares  are  stating  that  the  owner  is  entitled  to]  TApAMTA  M||y|]J|' 

Bures  have  Iwen  encountered.  The  jg  ygj.y  now  selling  around  20  cents.  The  50  fully-p.aid  and  non-asse-ssable  ]  IvllUillU  ITlIillilU 

presence  of  pipe  lines  in  San  Joaquin  jj.  considered  that  there  is  ore  on  POol  will  not  become  effective  until  shares  of  $1  par  in  a  5,000,000-share , 

^lley  connected  trough  to  San  the  same  vein  2600  feet  further  west  at  least  200,000  shares  are  ropre-  company  to  ho  formed  to  take  overj^  ,,  . 

Francisco,  and  the  demand  for  gas,  pygj.  ^jjg  jjjj|  jjj  pexter  Gulch  with  sented.  the  assets  of  the  syndicate.  It  is  j  Are  rarticularly  otrong 

give  this  situation  an  Important  practically  no  development  done  be-  -  "aid  the  object  of  Ihe  syndicate's  ac-;  While  Base  Metals  Hold  ] 

commercial  aspect,  aside  from  the  oil  tyrggn  these  points.  Algonquin  Mines  Limited  has  is-  tivities  is  the  smelling  and  refining  li„  Well 


possibilities. 


The  mIM  is  being  operated  about  10  notice  of  annual  meeting  to  be  of  cohalt,  silver  and  other  ores,  and 


®  hours  a  day,  the  manager  stating  that  held  In  the  Atlas  Building.  Toronto,  the  marketing  of  species  in  concen- j  Toronto  iiureon  The  Finnnirni  Timeii.  I  results, 

onr  Jlldland  TOunty  block  In  West  directors  do  not  feel  that  the  on  11th  of  February  next,  at  11  trated  form.  It  is  said  Ihc  syndicate  Toronto—  Leadimr  issues  on  the  I  Tweh 


Amherst. — ^Whether  there  is  oil  in  i 
the  Nappan  district  or  not  will  be 
determined  this  year  by  the  Impe- ' 
rial  Oil  Company  which  has  just  be-  i 
gun  the  work  of  installing  a  huge  ] 
drill  with  a  depth  capacity  of  6.000 ; 
feet.  Preliminary  borings  were  made  | 
in  the  Nappan  and  Minudle  basins  1 1 
some  time  ago  and  though  the  re- 1  j 
suits  were  not  announced  the  pres-] 
ent  continuation  is  regarded  as  an  | 
indication  of  hopeful  belief  in  the ! 


Texas  has  just  been  abandoned  mg^ai  market  justifies  extracting  any  a.m.  One  consideration  of  the  meet- 

after  encountering  sulphnr  water  In  mgre  g^g  tij^n  Is  necessary  to  pay  Ing  will  be  the  question  of  the  com- 

the  big  lime  at  4,200  feet  This  well  fgr  development  expenses.  pany's  acquiring  certain  Ontario 

was  drilled  at  no  expense  to  Nordon.  _  mining  properties,  approximately  4,- 

E-vldence  of  structure  In  the  Imme-  .  ,  .  ...  ^  1  i  120  acres.  This  is  in  line  with  in- 

diate  vicinity  Is  Indicated  by  the  log  ASIlley  Vein  OOld  formation  distributed  from  New 

j  of  the  well  and  is  further  supported  ^Vsssiys  ^^VCr&SC  Lowcr  Tork  to  the  effect  that  the  com- 

'  by  torsion  balance  surveys.  An-  ^ ®  pany  was  negotiating  for  promising 

'  Teroato  Bareaa  The  Vlnanelal  Tlmei  claims.  The  market  for  the  stock, 

in  drilling  near  the  opposite  side  of  Toronto. — The  following  statement  evidently,  is  on  the  .New  1’ork  IMin- 
the  block,  Uut  no  definite  plans  have  been  issued  by  the  Mining  Cor-  iuK  Exchange  where  the  issue  has 


Aiui  ..Aiiuaoxu  ...  ....a.  ^J^g  directors  do  not  feel  that  the  i  o'  rcoruary  nexr,  ai  ii  irmco  lorm.  u  is  saui  me  synnicaie  i  Toronto—  Leading  issues  on  the  I  Twelve  men  will  be  «.is«i;eu  m 

Texas  has  just  been  abandoned  metal  market  justifies  extracting  any  am-  One  consideration  of  the  meet-  proposes  to  lease  a  plant  in  the  N'a- j  standard  Exchange  particularlvthc  1  ^^®  ®“  *  hours  each,, 

after  encountering  sulphnr  water  In  jg  necessary  to  pay  Ing  will  be  the  question  of  the  com-  gara  district,  especially  adapted  fori-^jd  stoc)s  showed  further  -ood  ^''®  ‘lircction  of  the  work  will  i 


acquiring  certain  Ontario  the  handling  of  ore,  with  equipment, 


gains  during  the  week  just  closed. 


be  under  Mr.  Rolllff,  geologist, while ! 


mining  properties,  approximately  4.-  to  h't  insfallcd  at  a  cost  of  not  more ;  t,,- Yo^a  mef  ils  sisn  helrf  well  Homes  will  have  charge  of  the  ] 

120  acres.  This  is  in  line  with  in-  than  $50,000.  If  necessary,  it  is  said]  enwa  a  rnn  in  thonriro  nf  nonripr  tn '  tlril'ing.  It  is  expected  that  at  least; 
formation  distributed  from  New  that  30  tons  a  day  ran  be  smelted.  !  91'  ggnts  per  pound  All  the  produc- j  ^’''®  months  will  be  needed  to  com-' 


i.«  fully  dl.ai  ii?:.;!rfl  in  itia  rur- 
rptit  ixs-.ip  Ilf  onr  tiienthly 
joihlicntion.  tliy  “.Mining 
(.'hrontrlo.'"  ^’on  avIII  find 
tlit.s  .siiblr-rt  trojitprl  in  a 
broail  nnil  Intora.-sUng  man¬ 
lier  .mill  wi-  .se|pi:t  a  repro- 
hxntatlvp  croup  of  CaJia- 
<lia.n  Gold  Stook.s  ttiat  In  our 
opinion  pro.oont  opportunl- 
ttc.s  for  profit. 

Tour  natno  will  he  placed 
on  tlio  list,  to  receive  this 
puhlicatlon  oaih  nionth — 
upon  rniuost. 

F.  J.  Crawford  &  Co. 

.Sinn«lnr<1  ^tock  and 
MlnInK  fCxrhnns^ 
n  JOKBW  STREET, 
TOKOXTO 
.IBeliiide  94(11 


CANADA 
AND  HER 
LEADING 

GOLD  PRODUCERS 


T$e  have  prepared  an 
interesting  analysis  de- 
scriptiTP  of  Canada's 
position  as  a  gold-pro- 
during  country.  Copies 
availahle  on  request:. 


Statistical  Department 

F.  O’HEARN  &  CO. 

Elgin  1104 

11  KIXG  ST.  IV.,  TORONTO 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

f23  Insurance  Exchange  Bldg. 
MONTREAL 


Assays  Average  Lower  Tone  to  the  effect  that  the  com- j  Estimated  on  an  operating  basis  ofijjj  golds  shared  in  the  advance  P’®^®  ^''®  ''■®''’'’  ”’®^“  ^ 

_ _  pany  was  negotiating  for  promising]  10  tons  daily  the  possibility  of  on- 1  j  c;bore  and  Melntvre  being  ar-^  I  ®®"'^'^®®‘‘'’’®  <l>"<Hbution  for]  The  Financial  Times  reaehes  a 

Bareaa  The  vinaociai  Tlaie.  claims.  The  market  for  the  stock,  nual  profits  amounting  to  $610,520  Is  Hcularlv  strong  while  Noranda  led  '  ^’'®  "®'^  employee.  The  first  opcr-|  class  of  people  tvho  arc  interested 
to. — The  following  statement  evidently,  is  on  the  .New  1’ork  Min-  suggested.  base  metals  *  |  atlons  will  be  carried  out  on  the  and  able  to  buy  iiiTcstnicnt  seciiri- 

n  issued  bv  the  Mining  Cor-  ing  Exchange  where  the  issue  has  -  d-Yo  ir.  +im  ,.ii  1  Carl  Smith  fann.  'tics. 


been  made  as  yet  poration  of  Canada:  been  popular  since  the  orga 

We  have  recently  completed  a  drill-  "Assay  results  from  the  6th  drill  I'oo  of  the  cxchaugc,  last  Fall. 

ing  arrangement  with  the  Cities  Ser-  ^^^0  on  the  Ashley  vein  at  .Ban-  - 

vice  Company  for  the  development  npekburn,  show  gold  assays  over  a  A  despatch  from  Timmins  ii 

<>QnA_«9 /«V»A  KIAAIS'  'P9*A_  ^  ..  .  lit _/•.» x  x»_..X  r*. _  X _ 


K  despatch  from  Timmins  is 


1°*’’  _  the  base  metals.  ; 

I  Price  changes  in  the  oil  group  j 
I  Bwana  M’Kubwa  Copper  1  group  were  not  important  while  no  I 

Mine  Has  Closed  Down  "®'';"  ®®l®‘''^®'’ 1 

j  during  the  period.  ! 

j  'I'hc  penny  stocks  were  very  active  j 
London.  —  The  Bwana  M'Kubwa  \  and  good  gains  were  shown  hp 


greater  width  than  in  any  of  the  the  effect  that  t.  aniisa  has  now  re-  London.  —  The  Bwana  M'Kubwa  ]  and  good  gains  were  shown  hp 

nn  n  half  iYfpreif  prcvious  five,  but  the  average  assay  covered  the  shaft  vein  xvhich  was  Mine,  one  of  the  best  known  copper  ;  pitchie  and  Bidgood.  Others  in  the! 

i,a  i  1*“’ lo^’^r.  The  Combined  average  assay  recently  displ.-ired  by  a  fault.  fhis  properties  in  Rhodesia,  has  been  ]  limelight  Included  Amo.  Barry-Hol- ! 

basis.  They  have  paid  us  a  subs^-  gj^  holes  shows  commercial  '’C'"  entered  the  shaft  near  surface.  .,nf|  notice  given  lo  employees  Unger.  Bunker  Hill  Extension,  tier-! 


tial  bonus  and  are  now  drilling  a 
series  of  core-hole  tests  to  2,500  feet, 
preliminary  to  locating  a  deep  test 


ore  over  a  sloping  width. 


it  is  said,  !ind  continued  for  some  ^s  from  February  1. 


icy,  ColuiTiario. 


tVhen  the  surface  drilling  pro-  distance,  gradually  growing  wider.:  Although  no  official  statement  is  Macassa,  Murphy,  Newbec.  Oil  So 


gram,  -which  requires  two  further  — 


available,  it  is  believed  in  mining  cir-  lections  and  Central  Manitoba. 


■without  C(Mt  to  ourselves.  A  well  jj^igg^  jg  finally  completed  in  about  pletion  of  the  two  holes  referred  to.  |  cles  that  it  is  the  owners’  intention  The  miscellaneous  li.st  was  quiet 
Mveral  imies  nortnwest  or  tnts  DiocK  ^  days,  the  combined  average  that  it  Is  unnecessary  to  expend  ]  to  concenl rate  on  the  N’Kana  proper-  and  price  changes  were  unimport- 


several  miles  northwest  of  this  block 
is  now  being  drilled  by  the  Shell 
Company  and  has  encountered  ex¬ 
cellent  oil  sho-wlngs  between  8,500 


7  to  30  days,  the  combined  average  that  it  Is  unnecessary  to  expend  |  to  concenl  rate  on  the  N’Kana  proper- 1  and 
assay  will  be  made  public.  I'urtber  money  on  diaiiioiul  drilling  ties.  A  few  weeks  ago  tlie  Bwana  '  ant. 

‘‘On  the  evidence  so  far  obtained,  but  imniediiitoly  to  proceed  with  M'Kubwa  Company  amalgamated  j 
The  Mining  Corporation  of  Canada,  shaft  sinking  and  underground  ex-  with  the  Rhode.sia  Congo  Border  and  | 
Limited,  have  decided  on  the  com-  ploration.”  N’Changa  companies.  i  UL 


Toronto  Stock  Exchange 
25  lndu<trial< 


feet  and  9,000  feet  G^loglcal  work  Lj^jtgd,  have  decided  on  the  com- 1  ploration 

indicates  that  our  block  will  be  con-  _ _ _ 

slderaWy  higher  structurally  than 

^®“t  fTTtii  t  ♦  •  G,  The  Trend  of  ( 

On  the  Lost  Hills  structure,  m  the 

San  Joaquin  Valley,  where  the  com-  1252  1251 

papny  holds  some  royalty,  the  well 
of  tho  Universal  Consolidated  is  now 
coring  oil  and  preparing  to  test.  A 
well  drilling  near  our  800-acre  block 
In  'Ward  county,  Texas,  has  been 
running  encouragingly  high  hut  it  is  too 
now  tied  up  with  mechanical  trouble. 

Wo  have  also  recently  accepted  an 
offer  of  a  lest  on  our  block  in 
Crockett  County.  Texas,  in  return  for 
a  small  acreage  contribution. 

The  season’s  core-drilling  on  the 
plains  of  southern  Alberta  has  given 
most  excellent  results,  having  defin¬ 
itely  proved  the  existence  of  a  large 
well-closed  structure  under  one 
block  where  we  have  13,440  acres  so 

and  up  to  the  time  work  was  sus- 
pended  for  the  winter  was  definitely 
indicating  favorable  structure  under 
three  other  large  blocks. 


Trend  of  Canadian  Stock  Markets 
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EXCHANGE  SALES 
ALMOST  DOUBLED 

Toronto  Mining*  January  Turn¬ 
over  at  8,145,949  Up  From 
4,215,537  Shares 

Toroot*  Bareaa  The  FInancInl  TImei 

'  Toronto. — Sales  on  the  Standard 
Stock  and  Mining  Exchange  for  the 
nonth  of  January  totalled  8  145,949 
■hares,  nearly  double  those  of  De- 
•ember  and  November,  and  the  high- 
8t  in  the  past  ten  months.  The 
otal  value  of  shares  traded  in  also 
Lowed  a  pronounced  gain  over  re- 
Int  previous  months,  the  total  being 
1,950.725,  as  against  $4,083,558  in 
bcember  and  $3,665,270  in  Novem- 
br.  The  number  of  different  stocks 
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Index  of  90  Combined  N.Y.  Stock* 
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PROHTS  CONTINUE 
ON  REDUCED  SCALEj 

:  Mining  Corp.  Reports  1 69,253  : 

ozs.  Silver,  174,165  lbs.  Co-  j 
1  bait  in  Last  Quarter.  j 

:  Toronto  Rarenii  The  Fliinnclnl  Timet  i 

i  Toronto.-  The  Mining  Corporation  ; 

I  of  Canada.  T/imitod,  during  tlie  qiiar  i 
j  ler  ended  Jierombcr  31  last,  prodtie- ] 
i  rd  169.353  ounces  of  :iilver  and  171. 
j  16.'i  jioiindf!  of  eobalt.  as  eompared  ' 

I  with  297.679  ounces  of  silver  and  ! 

;  129, .-•24  jioiinds  of  cobalt  in  the  pre- : 

I  vioitr.  quarter  .M  tho  Cobalt  pro  | 

!  pertics  operations  were  limited  to  the  t 
!  mining  and  hand.sorting  of  ore  from 
1  '’X"  vein  in  the  Townslte  Mine,  and 
;  the  C  obalt,  l..ake.  Fault  t'ein  on  the 
I  Cobalt  Lake  and  McKinley  Darragh 
I  Mines.  By  selective  min.in.g  In  nar- 
J  row  slopes  a  small  profit  was  made. 

I  The  production  for  the  quarter  was 
i  62,184  ozs.  of  silver  and  35,044 
1  pounds  of  cobalt. 

]  Alore  ore  has  been  developed  at 
I  the  Frontier  Mine  in  South  Ixjrrain, 

I  so  that  production  at  the  present 
i  rate  there  Is  fairly  assured  till  well 
I  Into  the  second  quarter  of  1931.  Pro- 
Idiiction  for  the  quarter  at  the  Fron- 
I  tier  amounted  to  107,069  ounces  of 
silver,  and  139,121  pounds  of  cobalt. 

J.  P.  Watson,  president,  announces 
that  in  November,  1930,  Quemont 
Mining  Corporation,  l.imitcd,  pur¬ 
chased  from  the  Mining  Corporation 
a  7140;.  interest  in  the  18  claims  in 
Bannocklvirn  Township,  for  $25,000 
c.ash.  .Mining  Corporation  holds 
over  Id'/c  of  the  issued  capital  stock 
of  Quemont. 


Tho  Financial  Tunes  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investaient  seenri- 
8. 
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MORE  CONFIDENT  SPIRIT  EMERGING^’ 

SEVENTY-SinH  ANNUAL  MEEIING  OF  THE 

CANADA  PERMANENT  MORTGAGE  CORPORATIIN 


Addresses  Cover  Subj«cts  of  Interest  to  Agriculture 
and  Industry 

Diversification  in  Asrriculturad  Methods  Recommended. 

Corporation  in  Particularly  Strong  Liquid  Position. 

Currency  and  Sterling  Debentures  Increase  by  Nearly 
$2,000,000.  Deposits  by  $633,000. 

Cash  and  High-Grade  Liquid  Securities  Total 
$7,000,000,  or  47%  of  Deposits. 

Tho  Annual  Mcctinpr  of  the  Canada  ]  fhelr  affairs  have  beeu  manaced.and 
Tormanent  Mortgage  Corporation  was'lhPir  interests  safeguarded.  We  con- 
hel.l  in  the  Company's  luagnifieent  i  offer  the  satisfaction  and 

V,  i.j.  1  .  ;  protection  of  Its  service  to  the  Share- 

new  building  in  tho  City  of  Toronto  |  holders  of  the  Mortga.ge  Corporation, 
on  l-'rid.ay,  .Tanuary  noth.  |  who  will  thus  be  doubly  furthering 

-Vridresses  were  delivered  by  the  j  their  own  Interests. 

President.  Mr.  W.  O.  Gooderham;  the  ABIDDiG  FAITH  IN  CAh'.ADA. 

I  irst  \  ice-Presldenf,  Mr.  E.  n.  C.  j  Practically  everyone  i.s  imuiring 
t  larkson.  and  the  Second  Vlce-Pre-  either  of  someone  he  hopes  may  be 
sident  .and  General  Manager,  Mir.  ahle  to  enlighten  him,  or  of  himself 
George  H.  Smith.  when  our  interrupted  period  of  pro."- 

perity  is  to  be  renewed.  Prom  nei- 
The  Pi'Csident,  Mr.  W.  G.  i  ther  of  these  sources  is  he  obtaining 

Gooderham,  addressed  the  meet- 

,  I  pose  to  offer  any  prophecy  concern- 

tnS*  j  Ing  this  important  question.  But  of 

It  is  with  the  greatest  possible  j  ^  absolutely  certain:  Can- 
pleasure  that  we  welcome  you  to  thei^^^'**  Progress  cannot  bo  permanent- 
first  General  Meeting  in  our  new  i  ^5’  halted.  In  my  long  <and  active 
premises.  The  new  building  is  not !  h.usiness  career,  we  have  surmounted 
only  pleasing  ill  architectural  design.  I  J’^'^re  and  greafer  difficultie.s  ihan 
most  substantiall.v  constructed,  with  t facing  us,  and  on  more 
.ill  its  appointments  in  keeping  with  '  laan  one  occasion  when  we  were  not 
Its  general  character  but  In  addition  i  equipped  as  we  now  are  to 

(s  thoroughly  equipped  to  enable  us  I  them.  I  have  an  abiding  faith 
to  give  the  utmost  in  the  way  of  ser-  ‘  Country  of  great  oppportun- 

vice.  not  only  to  our  many  thousands  ■  everyone  must  have  who  is 

t)f  former  customers,  hut  also  to  thc!^*;  ‘***  acquainted  with  its  resources, 
new  c!i‘‘nts  who  have  h'^en  and  arc !  ^  ® ^Yireshold  of  their 
being,  in  steadily  increasing  num- 1  ®nd  as  this  development 

hers,  attracted  to  us  by  our  conven- ;  Proceeds  Canada  must  inevitably  be- 
lent  location,  combined  with  the  im- :  ceme  the  home  of  largelj’  increased 
proved  hacllities  we  now  offer  and  '  d  Pfcsperous  and  contented 

the  safety,  security  and  service  they  i 

find  in  transacting  their  business  j  SAXE  OI’TDn.SM. 

vith  an  institution  which  for  nearly 

seventy-six  years  has  steadily  In- i  At  the  moment,  with  nothing  in  the 

creased  in  strength  and  in  the  confi- j  of  figures  and  sfati.stics  to  en- 

drnre  of  the  saving  and  investing ;  ^PPC®ft^  be  a  more 

jiijhlie.  j  confident  spirit  emerging  from  the 

,  '  gloom  which  has  enveloped  us.  Such 

(  .VXADA  S  E(0X03nC  ;  ^  spirit  of  sane  optimism  need  not 

STRICTIRE.  land  does  not.  ignore  the  difficuities 

We.  present  to  you  to-day  the  re-  j  present  situation  nor  the  pos- 

snlts  of  our  operations  during  a  year'  sibility  of  their  continuance.  But  is 
which  has  severely  tested  our  finan- !  recognizes  the  underlying  fac- 
cial  and  business  corporations.  That ;  which  must  sooner  or  later 

ti’.oy  have  lieen  able  to  make  such  ^ For  increased  proriucti.an.  Even 
sat’sf.ictory  reports  as  are  generally  i  in  the  face  of  the  prevailing  low 
I  r  ms:  presented  at  this  period  of  an-|  Pfices,  or  perhaps  because  of  these, 
riial  stocktaking,  is  a  tribute  not ■  such  a  mental  attitude  is  Justified. 

(  uly  to  their  intrinsically  sound  po-l^a  >f  have  continued  evidence  of 
.‘•Cion  and  to  tho  conservatism  and  i  fh®  stability  of  these  prices  they  .are 
.ainUiy  with  which  their  affairs  are  j  induce  buying  and  in- 

adreinlsiered,  tvut  also  to  the  fiinda- i  Fhe  demand  for  goods  to  be 

i  icritaMy  sound  basis  upon  which  i  trianufactured  in  larger  quantities. 
Canada’s  eronomic  and  commercial  3tany  commodities  are  selling  at 
sinie’ure  has  been  raised.  i  prices  below  the  pre-war  figures  of 

\  i-'T  i’irnFTT<4  SITmFirTnRV  ,11113.  This  small  patch  of  blue  sky 
M  T  IKOFITS  h  \TISFAt  TOKT.  ,  not  necessarily  mean  that  the 

was  to  have  been  expected,  re-, -storm  has  passed.  The  clouds  may 
du'od  profits  are  the  general  rule,  es- '  again  hide  it.  but  it  reminds  us  that 
ji'''  i:i)ly  when  compared  with  the  pre- 1  the  sky  is  still  behind  the  clouds 
'US  very  active  year.  The  Net;  and  assure.s  us  that  those  clouds 
!  iofit;'.  of  the  “fanada  Permanent”  |  will  one  day  be  dispensed. 

.-'Moi'  .-ill  deductions,  were  about i  wsrPTUF  m>4TVF  i 

>  :ri.0“u  ic.s.s  than  in  the  record  year!  „  EJIPIKE  TILADE.  | 

“f  V'.”'.  a  reduction  of  not  quite  one!  •'l^y  w’e  not  also  cherl.sh  the  hope 

n -It*  fopt.  of  tho  pnifl-np  cnpitiil,  dj  there  infly  be  sn  fniportaiit  con- 

ffMiIt  iinou  which  we  heartily  con- j  FTibution  to  the  return  of  ‘‘better 
.-  rtnla‘0  oiirselve.s.  i  times”  resulting  from  the  efforts  of 

_ _ '  '  I  all  those  who  are  earnestly  striv- 

ri  RES  A XIi  DEPOSITS  j  ing  for  the  development  of  a  much 

^  INlKLASE.  larger  measure  of  Intra-empire 

'‘‘  "ifn  liu-  General  Manager  ad-|l*'®tl®-  from  the  negotiations 

fh-  vnii.  he  will  discuss  the  Fin-|^l}'®h  ff®  to  be  resumed  in  Ottawa 
au.  hil  Statement  in  ereater  detail.!  this  year. 

I  .hall,  therefore,  refer  to  only  one;  Before  presenting  the  usual  mo- 
rv..  ’-.’’ikul.Ttly  gratifying  fea-jtion  for  the  adoption  of  the  Report, 
tu’  Our  funds  obtained  in  Can-jl  shall  give  you  an  opportunity  of 
i.v  w.nv  of  investment  in  our .  listening  to  some  observations  from 
f'uren.ev  Debeiitiires  and  on  deposit. 'the  General  Manager,  who  will  now 
b-”  e  ’'’crease. 1  by  upwards  of  ?2  •lOit,- .  speak  to  you. 

I'un.  ihe  principal  growth  having; 

tab.-^n  place  in  the  volume  of  cur-'  The  Address  of  the  General 

n  r.cy  debeutuves  whieh  amounted  at  _ ui  c  'lU 

Tb''  end  of  MiSO  to  $2fi,263,flll,  as!^^"®^®*^*  George  H.  Smith: 
i  .iupnred  with  $24.18S.236,  the  pre- 1  I  believe  I  may  take  it  for  grant- 
vi.  ;iv  year.  It  is  also  a  source  of  ed  that  ev^eryone  knows  we  have 
■rrntific.itinn  that,  for  the  first  time.  been,  and  are,  passing  through  a 
in  several  years,  the  aggre.gate  of' severe  depression.  Probably  I  might 
cioney.c;  rcccivcd  from  Great  Britain ;  also  assume  that  tho  immediate 
i‘;  .g;- eater.  At  the  Mav  Term  the '  causes  of  this  depression  are  s^o  well 
tiidi  awals  considerably  exceeded  |  understood  os  not  to  .•'all  for  rx- 
I'l"  rr-w  investment.^  in  our  Sterling ;  tended  comment.  And  yet.  is  i'  quite 
f‘:hrntnre5.  t.'t  riihsequently  and  at:  certain  that  we  are  not  too  clo.se  ‘o 
’ '  f-lovembcr  Term  ^he  situation  was  .  the  picture  to  obtain  a  proper  per- 
’  .  ra* •‘-facterily  reversed  that  for  the'  spective?? 

V- been  an  increase  ofj  ■v\'e  might  as  well  admit  tha*  the 

,  'depression  has  been  more  deer- 
1  .e  •nerpase  c.  $n.)„,P00  in  o'lr  de-s  rooted,  more  far-reaching  and  iong- 
••pc'rr  •«  moderate  but.  under  the  con-  pr  continued  than  any  of  us  thougbi 
f.  mu- v\ hich^ have  prev ailed,  w e  con-  probable.  It  forces  us  to  again  rec- 
■-’uer  if  satis, actory.  ;  ognize  the  wide  ramification  of  our 


IMPREGXARLE  LIQUIDITY.  economic  relationships  and  the  in- 

-  .  ,  .  ter-dependence  of  peoples  aeogra- 

Owine  to  the  uncertainty  with  :  phicaiiy  remote. 

which  tlTP  financial  skies  were  be-  i  .  , .  , 

c’ou.'led.  wo  deemed  it  advisable  to  '  /  reduction  in  pur- 

nrM  fit  (I’lr  invf'stnientH  in  Govern- ^  *  arising  from  various 

•Tient  and  other  high-grade  bonds  and  I lias  resulted  in  an  apparent 
,in  other  waj's  to  maintain  an  impreg- !  ®'®i‘'Pfoduction  of  nearly  every- 
H'lble  position  of  liquidity.  In  these  !  I  ,^5 

soruriMes  and  in  cash,  we  held  at  the  ‘  Malthus  in  the 

end  of  tlie  year  an  aggregate  of  about  ■  nineteenth  cen- 

^T.noo.OOb,  equal  to  nearly  47% '  tury  tha,.  population  would  at  a 

of  the  total  deposits.  This  may  have  1  f^'^Parallvely  early  date,  outstrip 
lo  a  slight  extent  temporarily  reduc- of  subsistence  has  been 
ed  our  earning  power  but  It  added  ;  f^I*‘f‘®o  by  the  fact  that  eleva^rs 
very  materially  to  the  security  and  i  with  grain  for  which  there 

cou'fort  of  our  position  '  cannot  he  found  purchasers.  Instead 

’  TRrs.T  rOMPAVT'^  ruftWTW  i  Jneufflciency  of  the  means  of 

iitcnj.  LU.HiA-iis  bAUiTiit.  I  subsistence,  we  have  an  over-abun- 

In  the  securities  which  we  have '  dance,  or  rather  a  mal-distribution, 
mentioned  as  contributing  to  our  11-  THE  WHEAT  SUBPLUS. 
quid  position,  tve,  of  course,  do  not 

include  the  stock  of  our  Trust  Com-  That  a  portion  of  the  existing 
pany.  The  Canada  Permanent  Trust  surplus  of  Canadian  wheat,  for 
Gompany  has  also  s'ho'wn  a  satlsfac-  which  there  Is  not  an  Immediate 
t-.ry  growth  during  the  past  year,  market,  Is  admittedly  due  to  a  mls- 
TT.e  Reserve  Fund  has  been  increas- '  taken  policy  In  relation  to  the  mar- 
fd  to  $400,000  and  its  Assets  under  i  Itetlng  of  the  1929  crop,  does  not 
administration  now  amount  to  $25.- 1  FiclP  t^i®  present  situation.  Fortun- 
482,070.  MTien  these  are  added  to ;  ately.  however,  the  newly  appointed 
riie  Corporation's  Assets,  it  will  He  j  General  Manager  of  the  Canadian 
seen  that  your  Directors  and  thej  Wheat  Pools  hns  been  prompt  to  re- 
Managcment  have  the  responsibility  i  cognize  the  advisability  of  a  change 
of  administering  in  your  Interests,  of  policy  and  In  announcing  on  the 
and  in  the  interests  of  those  who  10th  December  last  the  withdrawal 
have  thus  manifested  their  confi-  of  the  Pools’  direct  representatlve.s 
dence  In  us,  the  large  sum  of  nearly !  over-seas,  in  an  effort  "to  win  the 
$95,000,000,  compared  with  $36,215,-  j  confidence  and  good-will  of  British 
407  ten  years  ago.  i  importers  and  millers,"  he  express- 

The  Trust  Company  Is  serving  an  ed  his  firm  conviction  that  this 
annually  Increasing  number  of  sati.s-  I  change  in  policy  will  have  iminedi- 
fied  clients,  many  of  whom  have  ex-  ate  and  favorable  effects  In  strength- 
pressed  In  flattering  terms  their  ap- !  ening  the  demand  for  Canadian 
preclatton  of  the  manner  In  which '  wheat  overaeai."  This  and  other 


;  equally  hopeful  opinions,  from  one 
j  of  Mr.  McFarland’s  long  experience 
i  in  the  grain  trade,  practically  as- 
i  sure  us  Th.Tt  a  remedy  will  be  found 
for  the  ills  from  which  the  Cana¬ 
dian  farmers  are  suffering. 

YIELDS  AXD  FRICES. 

Notwithstanding  practically  a  to¬ 
tal  failure  for  the  second  succes¬ 
sive  year  in  large  portions  of  south¬ 
ern  and  central  Saskatchewan,  Can- 
ad.a  produced  nearly  400.000.000  bush¬ 
els  of  wheat;  quite  an  average  yield. 

■  The  oats  and  barley  crops  were 
also  above  the  average.  Tho  crops 
on  the  Prairies  were  most  economi¬ 
cally  harvested.  As  in  192.'),  there 
wa.s  no  Invitation  extended  to  la¬ 
borers  from  tlie  east,  whereas  in 
earlier  years  the  ‘‘harvesters’  ex¬ 
cursions”  have  brought  as  many  as 
50,000  laborers  into  the  West.  The 
crop  ripened  early,  was  of  an  un¬ 
usually  good  quality  and  early  de¬ 
liveries  were  made  of  a  large  pro¬ 
portion  of  the  wheat  grown  in  the 
southern  portions  of  the  three  Pro¬ 
vinces,  about  90  per  cent,  of  it  be¬ 
ing  contract  grade  and,  fortunate¬ 
ly,  realized  much  better  prices  than 
those  which  have  more  recently  pre¬ 
vailed.  In  some  of  the  northern 
districts,  however,  protracted  wet 
weather  retarded  threshing  with  a 
re.sultant  severe  deterioration  in 
quality,  which  has  reduced  the  sell¬ 
ing  value  almo.st  to  the  vanishing 
point. 

A  rO.irPARISOX  AVITH  1»21. 

It  will  be  seen  that  the  almost 
I  complete  e.xtinction  of  the  purchas- 
!  iiig  power  of  the  West  is  directly 
attributable,  except  In  clistricft 
where  there  was  a  crop  failure,  ir 
which  districts  there  exists  rea- 
distre.ss.  not  to  les.s  than  an  aver¬ 
age  yield  hut  to  the  unprofitable 
prices  obtainable. 

It  may  not  ho  out  of  place,  how¬ 
ever.  to  point  otit  that  very  serious 
reductions  in  grain  quotations  took 
place  during  the  severe  depression 
I  which  prevailed  more  or  less  from 
j  1921  to  1924,  and  when  the  farmers 
i  were  much  more  heavily  burdened 
!  with  obligations  of  various  kinds. 

I  and,  therefore,  less  favorably  situ¬ 
ated  to  recover  from  the  disastrous 
efforts  of  the  poor  return.^  from 
their  crops.  From  that  depression 
we  emerged  into  the  period  of  rf^- 
traordinary  prosperity  which  contin¬ 
ued  in  an  increasing  ratio  till  1929. 

;  According  to  ihc  rannda  A'ear 
j  Book  the  aver.ago  price  of  wheat  in 
j  1919  wa.s  .82.37  per  bushel,  which  fell 
I  in  1921  to  81  cents,  and  in  1923  to 
j  67  corns.  The  highest  average  price 
in  subsequent  years  was  $1.23  ir 
'  l')2.5,  while  in  1929  the  average  i.'^^ 
i  reported  lo  have  been  $1.16. 

I  A  SILVER  LIXIXG. 

i  There  are  other  features  which 
I  do  something  to  provide  a  silver  lin- 
i  in.g,  however  narrow  it  may  be.  to 
I  the  black  cloud.s  overhanging  the 
j  M’est.  In  a  report  from  one  of  our 
!  Western  ."Managers,  be  says  ‘‘the  po¬ 
sition  of  our  farmers  who  engage  ii 
mixed  farming  is  generally  satisfar- 
tor.v,  while  the  unsatisfactory  prices 
coupled  with  the  difficulties  in  mar 
keting  grain  will  in  a  large  measure 
Induce  our  farmers  to  engage  more 
in  diversified  farming  in  all  it.'^ 
branchc.s.”  It  is  to  be  hoped  this  pre 
diction  may  bo  verified  by  experi¬ 
ence.  It  is  now  almc-st  unanimously 
recognized  that  in  the  gradual  de¬ 
velopment  of  this  radical  change  In 
farming  methods,  in  localities  where 
j  it  i.s  practicable,  lies  the  assurance  of 
I  financial  independence  for  the  west- 
I  ern  farmer.  In  a  more  recent,  state¬ 
ment  by  Air.  John  I.  McFarland,  from 
whom  I  have  already  taken  the  liber¬ 
ty  to  quote,  he  said: 

‘‘Wo  have  found  by  painful  experi¬ 
ence  that  there  is  not  an  unlimited 
market  tor  our  grain,  and  we  miust 
insure  against  such  a  period  of  low 
i  grain  prices  .as  we  are  now  passing 
I  through  by  producing  on  the  farm 
I  more  farm  essentials.” 

j  (iREATER  DIVERSIFICATIOX 

I  For  indications  of  a  change  in  this 
I  respect  some  of  us  have  been  strain- 
I  ing  O'jr  eyes  for  years.  Encourage- 
jnienl.  wliiic  not  great,  is  not  alto- 
i  gether  absent.  There  was  an  in- 
1  crea.se  last  year  in  the  number  of 
i  cattle  and  sheep,  though  a  small  re- 
;  duction  in  the  number  of  hogs,  there 
I  were  iucren.scs  In  the  quantity  of 
:  butter,  and  other  dairy  products,  and 
j  there  has  been  a  ste.ady  increase  in 
!  recent  year'!  in  poultry  and  in  the 
i  pirodiiciion  of  honey.  A  considerable 
1  quantity  of  oat.s  and  barley,  as  well 
a-s  of  the  low  quality  wheat,  which  at 
present  prices  can  only  be  marketed 
at  a  loss,  is  being  fed  to  cattle  and 
hogs  when  they  can  be  obtained,  and 
it  may  be  added  that  creditors  are 
assisting  their  customers  ivho  have 
such  grain  to  procure  stock  for  feed¬ 
ing  purposes.  There  have  also  been 
1  reported  instances  of  the  revival  of 
!  the  old  grist  mill  and  of  the  custom 
I  grinding  of  the  farmers’  -wheat  and 
!  other  grains  to  obviate  the  necessity 
of  his  purchasing  flour  and  feed. 
IXDUSTRIES  IXCREASE  IX  WEST 

We  can  also  draw'  some  encourage¬ 
ment  from  the  fact  that  the  gradual 
industrialization  of  the  West  con¬ 
tinues.  Notwithstanding  the  unfavor¬ 
able  conditions,  it  Is  reported  that  In 
1930  thirty-two  new  industries  were 
established  In  Manitoba,  that  there 
were  twelve  expansions  of  existing 
industries  and  that  sixteen  manufac¬ 
turers  added  new  lines  during  the 
year.  The  expenditure  in  mining  de¬ 
velopment  In  Manitoba  continued  on 
a  scale  at  least  equal  to  1929,  when 
It  amounted  to  $12,500,000.  This  de¬ 
velopment  reached  the  stage  where 
the  largest  mine  began  production 
late  In  the  year  and  another  is  ex¬ 
pected  to  do  so  early  this  year. 

CHEAP  POWER  FE.VTUHE  IX 
EXPAXSIOX 

We  need  not  under-estimate  the 
vital  Importance  of  agriculture  to  the 
prosperity  of  Canada,  but  we  should 
not  fall  to  recognize  the  important 
advance  ■which  has  taken  place  In 
recent  years  of  other  Industries,  lar¬ 
gely  related  to  the  natural  resources 
with  which  Canada  is  so  richly  en¬ 
dowed.  Tho  provision  of  cheap  elec¬ 
tric  power,  through  the  development 


ff^  rm  rym  9  9  time  after  they  met  again.  ‘But  you  Can.  Permanent  Executive 

1  »  #/w  ■  W  'killed  tw’enty  thousand,’  said  the! 

»  V#  'pilgrim.  ‘.No,’  answered  the  plague.; 

i ‘I  killed  b.'it  three  tliousand.  It  was! 

I  I  fear  killed  the  others. ‘  ”  i 

GOLD  AXD  COMMODITY  PRICES.  | 

^  ;  While  we  have  been  concerned ; 

A  f|AT  "NMy!  chiefly  ^’ith  a  discussion  of  what  wo' 

■  All  f  R|  I  may  designate  the  immediate  causes; 

I  I  llm  1^1  III  U  II  i  i«  i  of  the  depressiou,  and  of  the  extent 

which  it  has  influenced  and  is' 

_ _ i  likely  to  influence  Canadian  husi-  j 

I  I  ness  it  is  important  to  note  that  the  i 

j  in  various  parts  of  the  country  of  its  j  most  eminent  economists  in  all  the  | 

I  water  powers,  has  been  one  of  the  :  leading  nations  are  giving  a  great  | 

[notable  features  of  our  expansion  In  I  deal  of  consideration  to  the  funda-j 
i  recent  years.  Thi.s  continued  so  I  mental  reasons  for  the  rapid  fall  in 
I  actively  In  1930  that  new  in,stalla-  [  commodity  prices  from  which  has  j 
tions  brought  into  operation  aggre-  arisen  a  world-wide  stagnation  in  j 
gated  397,850  horse-power,  bringing '  business;  or,  as  they  expres.s  it.  an  I 
the  total  to  6,125.000  hor.se-pnwer  at  |  investigation  of  the  causes  of  the  i 
the  end  of  the  year.  Construction  |  fluctuations  in  the  purchasing  power  j 
continues  on  a  number  of  undertak- 1  of  gold.  They  seem  to  he  agreed  ! 

Ings,  several  of  which  are  of  out- 'that  the  .supply  of  gold  is  not  keep-! 
standing  magnitude,  the  completion  [  ing  pace  witli  the  nonnal  increase  in 
of  which  during  the  next  two  or  demand  arising  from  the  increase  of 
three  years  will  add  more  than  1,500,-  world  trade,  and  that  Ihi.s  is  serious- j 
000  horse-power  to  the  Dominion's  ly  complicated  by  the  extent  to  which  | 
total.  The  large  program  of  con-  tho  United  States  and  France  have' 
structlon  in  1930  represented  an  ex-  accumulated  an  undue  and  rapidly 
pendlture  of  probably  $80,000,000,  Increasing  proportion  of  the  world’s' 
while  a  further  sum  of  $300,000,000  gold  reserves.  It  is  stated  that' 

will  be  almilarly  expended  during  I  sixty  per  cent,  of  the  world's  gold!  George  H.  Smith,  2nd  vlce-presi- 
the  next  two  or  three  year.s,  more  is  held  by  these  two  nations.  To  [dent  and  general  manager  of  Can- 
than  11,000  men  being  at  present  I  this  Great  Britain  has  been  an  invol- 1  ada  Permanent  Mortgage  Corpora- 
employ^  in  this  construction  work.  |  untary  contributor,  at  very  great  ition  and  The  Canada  Permanent 
This  hydro-clectrlc  development  cost,  by  the  obligations  arising  out  of  I  Trust  Company,  submits  annual  rc- 
haa  been  an  Important  contributing  I  the  heavy  war  dcHt  to  the  United  port  for  the  year  1930  indicating  ex- 
Influenco  In  the  development  of  our  States.  Onerous  as  were  the  pay-  cellent  progress  and  showing  a  new 
other  resources,  particularly  of  ourjments  originally  stipulated,  they  high  record  of  assets. 

mines  and  of  the  pulp  and  paper  as  ]  have  become  doubly  so  through  thej _ 

Iwell  as  other  manufacturing  indus-ifall  In  commodity  prices  which  has  | 

tries,  some  of  which  only  a  compara-  j  since  taken  place,  it  seems  that  be- 1  b”  rccelv^.  AVhile  ^ 

Itlvelv  short  time  ago  were  so  nearly  fore  permanent  relief  may  be  ex-  number  have  be^  unable  to  make 

non-'cxlstent  as  to  make  only  an  un-  pected  if  will  be  necessary  for  thei'"®)’®  Hi®”  partial  payment,  and 

Important  contribution  to  the  produc-  nations  to  induce  the  United  states  j  farm  lands 

tion  of  Canada.  t®  accept  Britain’s  original  offer  to  ’'•®r®  in  the  position  of  having  no  net 

r xrvviTDtT  mzftTkf  rTTn-v  Forgive  war  debts  due  by  other  na-  returns  from  their  crops,  such  cus- 

C.AXADA  S  MIXER.AL  PRDDl CTIOX  condition  that  Britain  be  tomers  constitute  but  a  small  pro- 

By  reason  of  drastic  reductions  in  I  relieved  of  this  obligation  to  the  L^'nlt-  portion  of  the  whole.  In  all  hut  a 
the  prices  of  most  metals,  the  totalled  States.  Many  of  the  latter  coun-  ^®ry  limited  number  of  cases  we 
value  of  Canada’s  mineral  production  !  try's  most  experienced  economists  need  have  little  concern  as  to  tneii 
in  1930  decreastxl  eleven  per  cent. !  and  far-sighted  bankers  favor  some  deferred  obligations  being  overtaken 
from  the  record  output  of  $310.850,- i  such  action,  and  it  i.s  not  improbaWc  in  the  future.  Our  policy  for  many 
426  ill  1929  to  $276,865,000.  New  i  that  considerations  of  politcal  expe- j  y®'irs  has  been  to  make  provision  in 


records  W'cre  established’  both  in  !  dicncy  may  be  forced  to  give  \gay  to  ‘  ®'ir  mortgages  for  a  s-rnall  annual  or 

quantity  and  value  in  gold,  petroleum  i  economic  necessity.  j  more  frequent  reduction  of  pnncipal 

and  nahiral  gas,  w  bile  more  copper  1  rejiEDIA E  JCEASURES.  j  ment  b>  o”ui”mSrtgago7s  of  these  in- 
cad,  silver  and  zinc  were  produced.  i";®,  x  •  J.  ’  ^  Tv,.,!, 

than  In  any  previous  vear.  I  Meantime,  international  considera-,  sFs-lments  in  the  years  in  which  their 

The  production  of  gold  for  the  first  j  tion  is  being  given  to  the  question  of  j  circumstances  P®rmit.  places  us  in 
time  exceeded  two  million  ounces,  1 ’'•h at  remedial  measures  may  be  i  th®  fettmat®  P®®lFion  of  being  able  to 
having  a  value  of  about  $43,000,000,  i  taken  to  counteract  the  anticipated  j  carry  them  over  a  period  In  which 
and  In  all  probahility  Canada’s  gold  :  shortage  of  gold.  In  the  past  there !  their  usual  sources  of  Income  have 
production  now  exceeds  that  of  the  ]  have  been  changes  in  curremrj*  legis- 1  Failed.  All  but  a  very  small  Prop®r- 
United  States,  placing  Canada  second  i  lation  and  practice  but  tor  which  it  |  tl®n  of  our  mortgage  loans  have  been 
among  the  gold-producing  nations  of  M-i  stated  an  uncomfortable  deficiency  reduced  and  now'  stand  in  our  books 
the  world.  !  would  have  occurred  before  this.  |  at  less  than  tho  suras  originally  ad- 

To  the  production  of  ore  there  has  !  Those  who  are  specially  studying  the!  vaticed. 
been  and  Is  being  added  the  smelting  i  question  appear  to  be  of  the  opin.  I  Ft  may  interest  you  to  know  that 
and  refining  of  those  ores,  providing  !  Ion  (hat  further  economies  in  gold  j  P®  5  men  is  on  our  mortgage  1®'^®® 
employment  in  Canada  for  large  addi-  j  requirements  may  be  introduced  i  (330  w  ere  in  excess  oF  ®ln®  mill  on 

tlonal  numbers.  More  than  95.000  through  a  previous  International  tin-  ^®Fl®rE.  of  w’hich  a  sum  exceeding 

men  were  emploved  in  the  various  j  dersta.nding  and  the  co-operation  of'!  Five  million  doHats  was  on  account 
branches  of  the  mining  industry,  who  the  various  Centra]  Bank.s.  oF  principal  Of  the  latte-r  sum,  more 

^eclve.  !.:5.qoo.O«  in  ,«d|  *  „.VI!KEI  P!  THE  ORIENT.  [  'S  Z 

lEFCFiizrTi  inivFPs  rnWTa  !  unprecedentedly, low  price  ofiKas®®  1®  the  three  Prairie  Provinces. 

iir.sbAKLil  LUBL.li>  t  j  silver  has  also  seriously  reduced  the  FAEAI  M0RTG.V6ES  LESS 

Important  assistance  is  al.co  being  i  Purcha.sing  power  of  certain  of  the  I  ,  ,  mention  the  fact  that 

given  to  our  industries  by  tho.se  who  j  countries  of  the  Orient.  If  any  ®f-ifor  some  vears  both  the  aggregate 
a^re  devoting  themselves  to  research.  f®''t've  rnws.i^  i  and  proportionate  amount  of  our 

By  a  new  process  for  burning  Cana-  cm  rency  of  (  hina  can  be  evolved  It  i  »  rnortgaees  has  been  steadilv  de- 
dian  pyrite  ore,  sulphur  can  be  pro- ;  undoubtedly  reinstate  the  Ki"®^' ;  olining  With  Verv  little  activltv  in 
duccd  at  a  cost  which  it  Is  estimated  i  market  fru-  Canadian  whe^  flour !  SrSansIon  o"Lrning  ScraUois 

will  he  a  saving  to  the  newsprint  ;  other  product.s,  vbieh  last  >®‘tr:  since  19'>0  and  with  our  loans  being 

and  rbeniical  industric.s  of  $1,600,0  almost  disappc.a red.  "'hil®  Portion®  :  gradual']  v  ’  reduced  and  ultimately 
annually;  will  greatly  reduce  ®uri®t  ^'m'  may  in  ime  produce  s®fFl' ;  *^1,1  off  hy  payment  of  annual  instal- 
iniports  of  sulphur,  besides  providing  i  cicnt  wheat  for  that  country  s  ®''^  i  menls  "j  i,ave  explained  this  was 
in  the  by-product  one-eighth  of  ,hc  ,  puirement.s  and  P®®®ihb-  a  surplus  ; 

total  requirements  of  iron  ore  of  the  I  f®''  export,  his  cannot  be  brought  |  security  of  urban  pro- 

Provlnccs  of  Ontario  and  Qnehec.  about  immediately  and  in  the  moan- :  West  as  well  as  In  the 

and  very  materiall.v  add  to  the  |  tim®.  'vhilc  our  farmers  are  gradu- .  *,,3,,^  con- 

freight  revenue  of  our  railways.  .aliy  diversifying  their  production,  an;^,,. 

It  is  also  confidently  expected  that ;  Increase  in  c.xports  of  wheat  and;  '  ,  ...  c 


the  bounties  on  iron  receuMv  e.^iab- '  Flo'"' to  (  hina  may  be  of  con.siderable 
lished  by  Ontario  will  result  in  the  ''‘stam'p  to  the  stabilization  of 
nc<ar  future  in  an  import.ir.t  develop- '  prieos. 


ment  of  our  low-grade  iron  oros. 

Newsprint  production,  steel  pi-o- 
duction  and  the  aggregate  of  .ron- 


AS.SETS  IXPRHA.SE  $2,065,000. 


lOXSERVATIYE  METHODS 

The  Net  Profits  for  the  year  were 
entirely  satisfactory.  Taking  into 
consideration  the  difficult  situation 


The  Statement  we  have  had  thel^UFi  which  we  had  to  contend 
privilege  of  submitting  to  you  may ;  Gif®ushout  the  year,  the  result  was 


m ’off her  "’®"  for  itself.  |  ®urprl..ingly  good.  I  have  referred 

in  either  19.9  or  1928,  were  giaa.er  ;  President  l.roiighf  to  vour  atten-^l®  ®"m®  deductions  that  were  made. 


‘’T  and  cTrrcncV 'DeWntTres "incVeased  i  ®®^^^  '''ilh  removal  to  our  new 

.  ‘  .•  .during  the  vear.  and  that  there  was  ®Ffices,  including  tho  cost  of  all  our 

COXFIDEXCE  IX  THE  FI  Tl  RE  ialso  an  increase  in  deposits.  The'®®"’  u®*^  valuable  office  furniture. 

Compared  with  the  reduced  output  ^ ''"b®F®'  «'-®  *2.665  000  greater  jThis  i®  ^  real  asset,  but  it  is  nearly 
comparea  wini  me  leuucca  output ,|,p  n-evtoiKs  roar  !  tliirty  years  since  any  such  item  as 

of  our  factories  and  the  inactivity  of !  ^  ’ ^ Fhe  prevtou.s  >  car.  Furniture”  has  appeared  In 

the  whnle<!ale  fr-ide  retail '-ale'; ';  io'a- '  The  aggregate  amount  of  mortgages  utricc  riirnmire  nas  appeared  in 
inc  w  notcsaie  traae,  retail  oaies  huow  .  .  ,  t  vnai-  hp-o  '®uv  Balance  Sheet  and  we  could  not 

only  a  small  d'Dcrease  from  1929,  and  |  tlilnk  of  reinserting  it  All  these  cx- 

Ivivp  recenfiv  -iffordeH  evidcnrca  nf  while  Dominion  and  Provincial  bonds  I  ^®'"!'.®‘  reinserting  it.  ah  mese  ex 
u.ue  recentij  attoraed  evidencc.s  ot  ona  bonds  guaranteed  bv  the  Domin- '  ’®'®’'®>  therefore,  entirely 

improvement.  One  of  our  largest  gnj'pro, , nee"  have  Lcn  i  ^  ®ff  «ut  ®f  the  gross  profits  of 

merchandising  companies  recently  i  ^  Mhe  vmar 

announced  that  In  December  both  the  ‘®®?l  have  added  '  „g.,gi  proiMsion  for  accrued 

number  of  sales  and  the  agerecite  moderately  to  our  holding  of  bonds  ,  '  ®®  usual  provision  toi  accruou 
numpcr  or  sates  ana  me  aggregate  .  .  nnadinn  miinif'imliHe-!  ofltfxes  was  also  made,  which  I  may 
cash  value  thereof,  notwithstanding  ™  ^  “  Msav  is  no  insignificant  sura.  The 


reduced  prices,  exceeded  any  month  highest  standing. 


in  its  history. 

Other  assurances  of  increased  busi¬ 
ness  activity  in  the  future  are  de¬ 
rived  from  the  fact  that  large  manu- 


fAXADA  PEBMAXKXT 
COXSERTATIS.AI 


say  is  no  insignificant  sura.  The 
considerable  increase  in  our  deben¬ 
ture  funds  took  place  principally  in 
the  latter  part  of  the  year,  and  did 


•Ml  our  bonds  and  stocks  are  car-1®®*  udd  to  our  earnings.  Alj  the  ex- 
ried  in  our  account.s  at  or  below  I  P®nses  incurred  in  connection  with 


Jictnrlns  I,  the  '•■'lea :  ",  iMalhing  thie  mohe.v  ,vete  .  bars.d 

ri«”  br"a.^rt  taYtoriea  ie^ated  i '““a"'"  '?  '"Y" '  W..,' a'XtY'.Th  iC'an’in/S 

here  In  pa.,  .veara,  bet  ter  a  lime  thia  |  Yelr""*.  '’r.'ST. t  p'rkea  i  S  pXn "YheFeof  ‘S  Y"’rY|S: 

n  cY,‘enTfi‘fSerie''Se'i. nronsasea  belorc  Ibe  end 

as  great  an  e.A.nt  as  foimerl>.  Many  1  ,  ,u  amiurfH  'of  the  year. 


olhens  are  now  seeing  the  ativisabil- ' 

these  were  written  down  to  the  mar- 


Ity  of  manufacturing  In  Canada  for 


. .  tu.  •'  STROXG  POSITIO.V 

rtn'Tht' B-iUs\"‘’  i  ^  "V®®  will  .^e®.  I  think,  that  not  only 

^  Ih®  market  values  of  our ,  "  ®  »  r®®®rye  and  surplus 

B*®®’'®  ^’®’-®  already  in  i  amounting  to  $8  46b..  9. ,  but  al.so  tb.it 
.nay  be  serv^ed  m  the  same  wav,  and,,..,,,.  vv«  this  strong  position  is  rendered  im- 


cess  of  .aggregate  book  values.  M’e 


ay  oe  serv'ea  m  me  same  way,  and  .  .aggregate  hook  values  We  Ibl®  strong  position  is  rendered  ini- 

it  IS  not  unlikely  that  the  ®xample  i  pregrtahle  by  the  conservative  ba.sis 

>re  mrvSUlowed^bv^orne^^^  '  ®®®uritv  should  he  included  in  '  upon  which  our  assets  are  valued.  In 

.re  may  be  followed  by  others  ,  Balance  '?lioet  at  not  more  than  '  Hil®  ''■®  merely  evince  the  prudence 

A  line  of  steamees  making  regular  ; present  market  value  We  Write  i  ^nd  caution  of  the  thrifty  hou.sevvjfp 
uling  from  Canada  to  Africa,  and  i Ci7  has  been  known  to  do  a  liltie 


of  a  few  who  alreadv  have  branches  '’IT''''; 

here  may  be  followed  by  others  ;  '"f  » 


failing  from  Canada  to  Africa,  andlj‘  *  i  n  ciirv  l  di.n,.  i 

1  4  1  down  our  hook  valtics  when  necos- 
tn6  splendid  fteamers  sailing  between  w  *  •  a  a  h 

t,sAi^  sary.  but  it  is  contrary  to  our  policy 

HUhniin^  *®  up  oWp  if  piarket 

m  values  justify  such  a  course.  We 

to  make  much  greater  contnbu- ; 


.1  ic®utinue,  to  include  the  stock  of  The 
tions  to  the  Country  s  trade. ! a. 


extra  saving  on  her  own  account,  of 
which  the  good  man  was  not  aware, 
but  tho  contents  of  the  old  stocking 
have  sometimes  proved  to  ite  a  con¬ 
venient  umbrella  when  the  ”raiuy 


Thca  ,•  i  (-.'.anafla  Permanent  Trust  Company  at ;  v®®  ,®®t  umnreiia  wnou  me  raiuy 

tn  nH  ”■  par.  though  it  has  a  present  actual  Way  arrived. 

tom  reeSnts  S\he  Port  of'^Hsli'fax  i a®®®'-*^®? !  TRIBUTE  TO  OFFICLVLS  AXD 
lom  receipts  at  me  Bori  ot  Halifax,  !^q  Balance  Sheet,  in  the  prepara- j  STAFF 

CXCALLED-FOR  RE-ACTIOX  TO  i  tion  of  vv’hlch  the  usual  ‘‘Canada  Per- 1  -v-j  .-y.-.i  veara  havo  Execu 
DEPEESSIOX.  jmanent”  conservatism  has  been  ex-  theffoanrit  nlclssary  fo  lea^so 

Much  of  the  foregoing  Is  obviously  1  Bt"®*®®®'  heavllv  upon  all  their  assistants  as 

and  confessedly  for  the  purpose  of !  SOUXD  ACCOUXTIXG.  I  in  1930.  It  Is  in  the  years  of  stress 

V^'  There  has  been  a  slight  increase  In  a®®  strain  that  the  extent  to  which 
fea'  estate  held  for  sale,  less  than  a  General  Manager  can  rely  npon  the 
too  much  talk  about  thi$  depression?  mj-ht  verv  well  have  hsen  expected  l®yalty  and  the  resourcefulness,  en- 
In  this  we  may  all  have  been  to  some  ‘ ergy  and  ability  of  those  who  are 

of^®nt?erfent.  of  o?r  associated  with  him  is  brought  to 

out  of  the  headlines  for  a  little,  we  maae  during  the  year  some  Fbe  test.  That  they  have  stood  this 

might  get  a  clearer  view  of  its  true  sustained,  all  which  were  bereolcally  and  successfully,  the 

proportions,  yhousands  of  people  deducted  from  the  gross  profits,  while  Statement  submitted  to-day  amply 

FufFF'Bt'  considerable  sums  were  writ-  dmonstrates.  Most  of  our  chief  offi- 
to  a  slight  extent,  if  at  an,  have  be-  values  of  unsold  cials  at  our  various  branches,  as  well 

come  so  frightened^  the  picture  of  p®“pSies  0?  ^^rse  no  Interest  as  at  Head  Office,  have  been  with 
gloom  dally  presented,  and  by  the  ap-  .^^g  charged  against  any  of  the  ac-  ®8  F®*"  b®  many  years  that  they  look 
prehension  of  further  disaster  ahead,  representing  these  properties,  ®PO®.  their  Interests  as  practically 

that  thy  have  strictly  vetoed  all  ex-  ^or  was  credit  taken  for  any  revenue  Identical  with  those  of  the  Corpora- 
pendltures  that  they  can  possibly  derived  therefrom.  *1®®-  They  also  steadily  cultivate  in 

avoid.  If  such  persons  were  to  mere-  mr/v-K-a  their  assistants  a  similar  spirit  of 

ly  resume  their  normal  purchases,  BORROH  ERS  MEET  OBLIGATIOXS.  pride  In  being  associated  with  a  Corn- 
employment  would  be  provided  for  You  would  not  expect  me  to  tell  you  pany  which  for  more  than  three- 
many  others.  I  am  a  con.si.stent  ad-  that  our  collectlon.s  were  all  that  we  quarters  of  a  century  has  been  one 
vocatc  of  thrift,  but  unnecessary  could  desire.  Under  the  conditions  of  Canada’s  most  important  Instltu- 
hoardlng  induced  by  panic  Is  always  which  prevailed,  particularly  in  the  tions. 

an  evil.  A  writer  on  financial  sub-  West,  this  was  impossible.  However,  I  offer  my  sincere  thanks  to  all  my 
jects  recently  quoted  an  old  fable  as  we  have  not  been  so  much  surprised  associates,  from  Halifax  to  Vancoii- 
follows:  at  the  reduction  in  our  receipts  of  ver,  who  have  made  their  contribi  - 

"A  pilgrim  met  the  plague  going  Interests  and  principal  as  with  the  tion  to  the  results  of  last  year’s  or- 
into  Smyrna.  ‘What  are  you  going  large  numbers  of  our  borrowers  who  eratlons.  in  which  are  included  iHe 
for  7’  ‘To  kill  three  thousand  peo-  have  been  able  to  meet  their  obliga-  memb^,<-!  of  the  staff  of  our  Triisl 
pie,’  answered  the  plague.  Some  tions  and  at  the  aggregate  amount  Compa  y. 


The  First  Vice  •  Preadent, 
Mr.  E.  R.  C.  Clarkson,  said: 

In  seconding  the  President’s  mo- 
iion  to  adopt  the  Report.  It  is  nef 
necessary  to  enlarge  upon  what  ha*! 
already  been  said  with  reference  to 
the  Statement  which  has  been  place- 1 
before  you.  Tho  Directors  receive. I 
It  with  the  utmost  satisfaction  ami 
feel  assured  that  It  cannot  but  have 
increased  the  pride  of  the  Sharehold¬ 
ers  in  the  Corporation  with  which  a 
very  large  number  of  them  have  for 
many  years  been  identified.  In  a 
year  of  considerable  anxiety,  the  Net, 
Profits  have  been  surprisingly  good. 
The  increases  in  Deposits  and  in  botli 
British  and  Canadian  funds  investe  ' 

In  our  Debentures,  as  a  result  of 
which  there  has  been  a  very  satis¬ 
factory  Increase  in  the  total  Assets, 
are  extremely  gratifying.  It  is  n 
strong  Balance  Sheet  we  present  to 
j'ou,  as  you  will  feel  doubly  assured 
after  having  heard  the  explanatory 
comments  of  the  General  Manager. 

DIVERSIFIED  FAR3UXG 

T  wish  to  associate  myself  with 
what  has  been  said,  here  and  else¬ 
where,  in  advocacy  of  some  -modifica¬ 
tion  of  the  methods  of  agriculture  to 
which  a  large  proportion  of  our 
Western  farmers  have  limited  them 
selves.  For  some  reason,  many  of 
those  -who  undertake  to  speak  for  the 
grain  growers  voice  their  opposition 
to  every  suggestion  of  greater  diver¬ 
sification.  Evidence  is  increasing, 
however,  not  only  that  some  increase 
of  diversified  farming  is  nece.ssary, 
but  al.so  that  large  numbers  of  those 
who  have  confined  their  operations 
to  the  growing  of  grain  arc  doing 
some  hard  thinking  for  thcmselve.s 
and  are  coming  to  a  realization  of 
the  importance  of  adopting  other 
methods. 

UAXADIAX  WHEAT  THE  BEST 

It  is  true  that  the  hard  wheat  pro 
duccd  in  Canada  continues  to  he  th® 
finest  In  the  world,  and  that  the  best 
flour  cannot  be  obtained  without  at 
least  a  percentage  of  Canadian 
wheat,  -but  in  years  of  over-produc¬ 
tion  the  quantity  necessary  for  this 
purpose  is  but  a  small  proportion  of 
our  exportable  surplus,  and  the  re 
malnder  has  to  compete  in  the  world's 
raai'kets  with  the  cheaper  wheat  of 
poorer  quality  grow  in  South  Amer¬ 
ica.  the  United  States  and  other  coun¬ 
tries,  Including,  for  the  present  at 
all  events  and  possibly  to  a  greater 
extent  in  the  future,  the  grain  grown 
by  the  conscripted  labor  of  Russia 
and  now  being  dumped  at  slaughter 
prices  upon  the  British  market. 

AX  OPPHRTirXITY 

There  could  not  be  a  better  oppor¬ 
tunity  than  exists  at  this  moment  to 
take  as  long  a  step  as  Is  practicable 
away  from  the  practice  of  merely 
growing  grain.  At  a  time  when  grain 
prices  have  suffered  a  severe  decline, 
prices  of  livestock  have  exhibited  re¬ 
markable  strength.  In  the  latter 
part  of  1930  there  were  shipments  of 
cattle  from  Canada  to  Great  Britain 
which  may  offer,  some  promise  ot  a 
revival  of  what  was  at  one  time  an 
important  and  profitable  Industry'. 

BACOX  FOR  THE  BRITISH 
MARKET 

At  present,  however,  the  greatest 
opportunity  presents  Itself  in  the 
market  for  pork  and  bacon.  Some 
years  ago  Canadian  bacon  obtained 
a  high  place  in  the  British  market, 
and  there  was  a  rapidly  increasing 
nem<and  for  It  by  consumers.  In  1924 
Canada  exported  120.000,000  pounds. 
The  failure  on  the  part  of  exporters, 
probably  owing  to  increased  require¬ 
ments  at  home,  to  keep  the  dealers 
sufficiently  supplied  with  Canadian 
bacon  to  meet  tho  requirements  of 
their  customers  who  were  asking 
for  it,  led  to  tho  substitution  of  sup¬ 
plies  from  Denmark.  While  British 
imports  of  bacon  increased  from  636.- 
000,000  pounds  in  1921  to  more  than 
900,000,000  pounds  in  recent  years. 
Canadian  exports  have  fallen  to 
about  20,000,000  pounds. 

EXPORTS  DAIRY  PRODUCTS 
DECLIXE 

Our  exports  of  dairy  products  to 
Great  Britain  have  also  greatly  de¬ 
clined.  "NVe  are  exporting  practically 
no  butter,  while  Importing  large 
quantities.  Canadian  cheese  held  firs' 
place  In  the  British  market  for  many 
years,  but  our  shipments  of  cheese 
are  one-third  less  than  they  weie 
five  years  ago. 

THE  FARMER  SELF-SUSTAIXIM. 

1  am  aware  that  our  farmers  can¬ 
not  become  producers  of  livestock, 
or  of  dairy  products,  overnight.  But 
the  opportunity  exists  for  making  a 
modest  beginning,  by  which  the 
farmer  will  at  least  be  self-sustain¬ 
ing.  raising  sufficient  cattle  and  hoc-' 
to  provide  the  required  meat  for  hi.s 
family,  supplying  his  own  milk  and 
bxittcr,  .a.a  well  as  eggs,  poultry  and 
honey,  and,  -which  is  of  at  Icaat  equal 
importance,  throwing  off  his  depen¬ 
dence  upon  the  canning  factory  b'' 
raising  his  own  vegetables.  A  trim 
well-kept  garden  is  a  much  more 
pleasing  prospect  than  a  litter  of 
empty  cans. 

Once  our  farmer.s  experience  th* 
financial  Independence  which  they 
would  in  this  -way  secure,  can  anyone 
iloul'T  that  the  experiment  would  lead 
to  further  expansion  of  mixed  farm¬ 
ing.  as  it  did  In  Ontario  thirty  to 
forty  year.'!  ago? 

T  have  very  much  pleasure.  Mr. 
President,  in  seconding  your  motion 
for  the  adoption  of  the  Director?' 
Report 

The  motion  was  then  put  to  the 
meeting  and  unanimously  carried. 

Pennsylvania  Power 

Earnings  Up  For  1930 

The  earnings  of  the  Pennsylvania 
Water  and  Power  Company  In  1930. 
after  provlBlon  for  equalization  re¬ 
serve  amounted  to  $5.38  per  share 
after  bond  interest  and  before  re¬ 
serve  for  renewals  and  replace¬ 
ments.  This  compares  with  $5.19  in 
1929;  $4.65  in  1928  and  $3.49  in 
1927. 

Gross  income  from  all  sources  ofi 
$4,835,557  was  reported,  while  net, 
revenue,  after  expenses,  taxes  J| 
maintenance  and  fixed  charges  ofH 
$2,312,943  was  Indicated.  Due  to  thcB 
increase  in  dividends  which  occui'-<fl 
red  in  the  last  quarter  of  1929,  tbefl 
company  paid  its  shareholders  $161.-9 
193  more  in  dividends  during  193<|l 
than  in  1929.  The  present  rate  is  $j^ 
per  share.  Jjfl 

The  company’s  reserve  and  su^H 
plus  now  total  $8,080,615. 

The  company  operates  a  hydr^H 
electric  and  steam  development 
the  Susquehanna  River  at  Holtwoo^^f 
Pa.  The  entire  output  is  add 
wholesale  to  public  utilities.  \«| 


>  MONTREAL.  FEBRUARY  6. 1931. 


1  tn  H  ||f\  P AMTD  A  AT  plant  This  company  also  construct- 
AlfAKlI  IiIIIiIKAIjI  ed  the  Mercler  and  Cabonga  reser- 
nfinitv  VVIlAItnVl  yijg  Oatlneau  River,  which 

..  |?An  DA11717D  DI  AMT  general  characteris- 

r  rUK  ■  iiWfr.K  rl.Alll  tics  as  the  Llevre.  These  reservoirs 

r  ^  •  wftasa*  •  as*  •  involved  the  construction  of  ten  dams 

O  AAA  am  DDATCi^T  ^nd  together  constitute  one  of  the 
iRAuuUn  1  llvJElvl  artificial  reservoirs  In  the 

world. 

adverse  showing 

MELCHERS  REPORT 

Win  Inrolve  Excavation  of  300,-  Operation  Practically  Ceased  for 


«.  FIRST  MORTGAGE  LOWER  EARNINGS 

volrs  on  the  Gatineau  River,  which  •  ••  iii wa*a assavas  asviiasai  uiiauiasiw 

bond  interest  amal  electric 

Involved  the  construction  of  ten  dame  _ 

largest^rtlficial  reservoirs  In  the  DEFERRED  6  MO&I  ANNUAL  REPORT 


Asbestos  Corporation  Htdders  i  Reflects  General  Conditions  and 
Approve  by  66  Per  Cent.  I  Post^Mergrer  Organization 
of  Eligible  Vote  !  Period 

_  t  _ 

EXPRESS  DISSATISFACTION  WORKING  CAPITAL  UP 


9  Months  Due  to  Export 
Situation 


Win  Involve  Excavation  of  300,-  Operation  Practically  Ceased  for  The  first  mortgage  bondholders  of  i  'rhe  poor  showing  of  Amalgamated 

AAA  _ rrfj-riAT.  A#  1  Q  MAnfka  Dua  tA  Exnort  the  Asbestos  Corporation,  Ltd.,  voted  ;  Electric  Corp.  for  the  year  ended 

L  '’■  •  SlVlontmUuetOILXport  proposal  of  the  Corporation  |  December  31.  1930,  is  a  reflection  of 

600  Tons  of  Steel  and  About  Situation  postponing  the  payment  of  interest  |  general  conditions  prevailing  and  the 

’4  IVmiion  Brick  -  January  1.  The  proposal  j  past-merger  organization  period.  A 

_ A  reflection  of  the  radical  changes  ®®ly  passed  after  some  heated  |  sharp  contraction  in  ca^ning.'^  is  re- 

Tbe  Mneral  contract  for  the  con-  that  occurred  in  the  distillery  indus-  con- 1  ported  while  working  capital  posiUon 

Toe  general  contract  tor  the  con-  .  found  in  the  annual  'I’tct  of  the  company's  affairs.  Theii^  shown  higher. 

structlon  of  the  Masson  Falls  power  report  of  Melchers  Distilleries  Ltd  final  vote  disclosed  that  slightly  over :  Net  earnings  for  19.30.  according 
?nwi?*^mnanv  h«%  foTSe  12  monfhl  Sded  Dlc;m^er  of  the  eligible  voted  in  favor  to  the  report  undeo  review,  amount- 

Sie  FoiJd^tion  C^^f  31'  1930.  Several  factors  Influenced  of^  the  proposal.  There,  were  no  cd  to  $,5  ,o0.  against  $183, .'75  in  the 

me  Foundation  Co.  of  (  anada,  Llm-  curtailed  onerations  chief  of  votes  against,  but  a  small  amount  of  ten-month  period  ended  December 

ted.  by  the  James  Maclaren  Co..  the  Sn*  bonds  registered  for  the  meeting !  31.  1929.  with  the  latter  amount  In- 

marketa  to  exiK>rt  trade  and  in  some  vere  not  voted.  eluding  $l,65o  profit  on  sale  of  in- 

Tbe  new  power  development,  with  jngtances  price  cutting.  President  '1'*'®  situation,  as  It  now  stands,  vestments.  Deduction  of  deprecia- 

in  Installed  capacity  of  130,000  elec-  victor  Marchand  states  that  negotia-  leaves  the  payment  of  the  interest  tion  at  $47,911 :  income  tax  at  $2,100; 

trlcal  horsepower  operating  under  nong  have  been  carried  on  for  sev-  <lu®  January  1,  payable  on  July  1  adjustment  from  previous  period  be- 
1  head  of  185  feet,  will  be  an  Im-  g^al  months*with  a  view  to  cstab-  of  this  year.  The  extraordinary  re-  ing  added  at  $1,071 ;  and  deduction  of 
portant  addition  to  the  hydro-elec-  ughing  export  business  on  a  more  solution  which  w.as  adopted  does  not  preferred  dividend.^  paid  and  pay- 
trlc  plants  of  the  Province  of  Que-  profitable  basis  relievo  the  Corporation  of  it^i  liahill-  able  at  $70,500,  leaves  an  .adverse 

Sec.  The  work  will  consi.st  of  a  dam.  .phe  export  situation  resulted  in  o’"  interfere  with  the  rights  of  balance  of  $43,770.  Previous  surplus 

■lontrol  works  and  intake  on  the  company  practically  ceasing  first  mortgage  bondholders  w.as  brought  forward  at  $.">6,794.  Jeav- 

Llevre  River,  and  a.  tunnel  26  feet  manufacturing  operations  for  nine  'when  the  payment  of  interest  is  in  ing  u  profit  and  lo.ss  balance  in  the 
n  diameter  inside  the  concrete  lin-  months  of  the  pa.st  year.  In  place  default.  It  was  announced  that  the  current  report  of  ?13,n24. 

ng  and  over  a  mile  long,  driven  substantial  profit  of  $397,226  situation  at  July  1  would  be  dealt  Profit  and  loss  account  figures  for 

hrough  solid  rock  at  a  depth  of  operations  and  misrellaneous  with  when  it  was  reached.  1930  compare  with  those  of  the  10- 

ibout  200  feet  below  the  surface,  income  shown  In  1929  there  was  a  Bondholders  prc.sent  at  the  meet-  month  period  ended  December  31. 


CANADA  PERMANENT 
Mortgage  Corporation 

Head  Office  -  Toronto 

ANNUAL  STATEMENT 
Year  Ending  December  31st,  1930 
Profit  and  Loss  Account 

TTie  balance  at  the  credit  of  Profit  and  Loss  at  the  beginning  of  the  year  was '  $  3I7,l'?1.49 

The  net  profits  for  the  year,  after  deducting  interest  on  borrowed  capital,  expenses  of 
management  and  all  charges  and  losses,  after  paying  all  Taxes  due  aivl  provid¬ 
ing  for  aU  accrued  Taxes  and  after  making  provision  for  pos'ible  lo.sses  and 
contingencies,  were  . . - . . .  b87J!I6.21 


Making  available  for  distribution . . . . . . . . . 

This  sum  has  been  appropriated  as  follows: — 

Four  quarterly  dividends  of  Three  per  cent,  earh  on  the  paid-up  Capital  Stock 
Balance  carried  forward  at  credit  of  Profit  and  Loss . . . . . 


$1,. 506,707.69 


S  840.000.00 
466,707.69 


$1.506,707.69 


ng  and  over  a  mile  long,  driven  substantial  profit  of  $397  226  situation  at  July  1  would  be  dealt  Profit  and  loss 

hrough  solid  rock  at  a.  depth  of  operations  and  misrellaneous  with  when  it  was  reached.  1930  compare  w 

ibout  200  feet  below  the  surface,  income  shown  In  1929  there  was  a  Bondholders  prc.«ent  at  the  meet-  month  period  on 
hrough  which  the  water  will  bo  led  operations  in  1930  of  $2-  declared  that  there  appeared  to !  1929  as  follows: 


o  the  power  bouse,  discharging 
hrough  a  tail-race  into  the  river 


896.  After  an  allowance  for  income  ®  reluctance  on  the  part  of  the'  tOmth*. 

tax  for  1929  and  certain  adjustments  management  to  reveal  the  true  ettu- 1  .  t'"  3i.'2? 

. _ _ _ _ j  _ j  ji-  nllnn  ■a-Mf'h  •n,-r>o  nrnninfU-  S,>niorl  .  .  '’'.l'LV.  iJ1S3.S7-> 


about  1%  miles  below  the  dam.  The  dividend  die-  which  w.is  promptly  denied  :  i^pm- 

rower  house  will  be  a  brick  and  bursements  of  1159,000  on  “A”  stock  by  Col.  Robert  Massie,  president  |  „  ^ 

mnerete  Structure  housing  four  months  at  $2  per  share  per  an-  Arthur  Barry  and  Clarence  J.  Me- ,  ; ; ; ; ; ; 

inits  and  located  adjacent  to  this  profit  and  loss  balance  was  Euaig  both  expressed  themselves  as  j 

vill  hs  an  outdoor  sjyitching  and  reduced  to  $6,05.3,  from  $188,258  that  somewhat  unsatisfied  with  the  in- 1  . 

ransformer  station.  Pho  work  been  raised  from  S1SS,2!>S  by  formation  furnished  them  with  rc-  ‘  ^  . 

)e  commenced  immediately  and  the  back  a  reserve  of  ’  $60,000  j  sard  to  the  company.  I  FxUnrp . 

riant  is  to  be  completed  ready  for  previously  set  aside  on  account  of  Mr.  Barry  a.iid  the  corporation  j  . 

.he  delivery  of  power  by  xTuIy  l.  gi^ock.  officers  should  h.ive  been  in  a.  po- 1  . 


932.  t  The  figures,  however,  show  aUition  to  offer  the  bondholdors;  somo  ■ 

■Very  substantial  quantities  ,  sharper  reversal  th.an  is  actually  the  1  information  with  regard  to  the  last] 
vork  arc  involved  and  the  tunnel  j^ggp  bas  been  the  policy  of  the  j- year's  operations,  in  view  of  the  fact 

vill  rank  among  the  important  tun-  Ly^ilgj.g  jg  reduce  the  inventory  cost  i  the  fiscal  year  ended  on  December 
lels  of  Eastern  Canada.  Approxl-  Ng  ^  minimum  and  to  charge  "Idle":”!.  Col.  .Massie  told  the  meeting  that 
nately  300,000  yards  of  excavation'  ggjg  directly  against  profit  and  loss!  the  f'snres  were  not  yet  dealt  with 
vill  be  required,  of  which  rather  than  to  charge  this  against  j  by  the  auditors.  Mr.  Barry  contend- 

hlrds  will  be  in  solid  rock.  Ap- j  ybe  production  of  the  past  year.  This  ed  that  the  meeting  did  not  come  a-^ 

iroximately  100.000  yard.s  of  earth'  gj^od.  while  naturally  showing  a :  a, surprise  to  the  officers  of  the 


Drprr.i* . . . 

....  ^T.afl 

Pal«nf*c . . 

.... 

Pfd  iJiv, . 

Prrv.  1  at . 

....  fi6.794 

r.  and  T.  hal  .  , , . 

. .  .  313.024 

BALANCE  SHEET 

ASSETS 

Office  Piemlsesr—Toronte,  Winnipeg,  Vancouver,  Saint  John,  Edmonton,  Regina, 

Halifax,  Woodstock  (Ontario),  and  Brantford  (Ontario) .  $4,492, 746  69 

Real  Estate  held  for  sale . . . — - .  339,096.5) 

Mortgages  on  Real  Estate: — Principal...^....— . . .  $5.5,70.5.720.1.1 

Interest  . . - .  1,079,971.61 

-  56,285,691.7.3 

Loans  on  Bond-s,  Stocks,  etc- . — . . . . . - . . . - . . .  217,694.59 

Bonds  of  Dominion  of  Canada  and  Provinces  of  Canada .  1,716,251.17 

Bonds  guaranteed  by  Dominion  of  Canada  and  Province?  of  Canada .  632,496  22 

Bonds  of  (Canadian  Municipalities  . . . . .  694,511.56 

Bonds  guaranteed  by  City  of  Toronto...-..- . — — . - . .  74,748.06 

Other  Bonds  and  Debentures . - . — .  1,(XX),131-JI 

Stocks — including  $980,000  of  The  Canada  Permanent  Trust  Company  at  par...- .  1,641,436.80 

Cash  in  Chartered  Banks  and  on  iBuid.— . . . . . . — . . 2,276,983  37 


$69,321.788.01 


X  -Jncluding  profit  on  sale  of  inveft* 

mrnta. 

XX  -Advorw*. 

tt — Mad<>  nocengiiry  by  Tn$*rgAT 
b^'From  prpuous  period. 

Total  u-ssets  for  the  pciiori  arc! 


_ _ _ _ _  _ _  showing  a  :  u,  surprise  to  the  officers  of  the  ! IJt  $1,557,625  as  conipavcri  wl 

md  rock  fill  will  be  required  andjjgggb  poorer  result  for  the  year  just  company,  and  that  they  should  have  $1.657.7.38  in  1929.  Cash  is  $32,000  at  | 

here  will  be  in  excess  of  100,000  j  gjggg^_  jbe  company  in  a  much  been  prepared  to  lay  all  the  fads  $132,296.  inventories  dropped  $15,000 

'e,rdB  of  concrete.  The  dam,  tunnel  j  jgg^g  favorable  position  in  regard  to  before,  a  .sjTnpatbetic  group  of  bond-  whil<»  plant  valuation  less  deprecia- 
jid  power  bouse  will  require  some  j  gamings.  holdcr.s.  f'on  is  off  to  .$744,079  from  $835,28.5. 

.500  tons  of  steel  and  iron,  exclusive  I _ _  The  president,  at  tbe  out.srf  of  the  ^'ct  xvorklng  capital  i.s  .shown  in 

d  the  gates  and  structural  steel  In  j  ...  _  .  meeting,  in  rc.sponse  to  n  request  I  Ih®  current  report  at  $763,361, 

he  buildings.  Approximately  one  >  Aldred  1  rust  Earned  i  from  the  chairman,  La  wrence  M.ac-  »guin.st  $714,013  at  the  end  of  1929 

nd  one-quarter  million  brick.s  w11l|  ««  g|  a  Share  In  1930  Earlane,  outlined  the  position  of  the  W'orking  capital  position  compares 

lO  used  in  the  power  house.  Thlsj  *•'  '  company  and  the  operations  during  n®  follows; 

v’ork  will  no  doubt  he  an  important :  Ibe  past  vear.  Col.  Masr.ie  stated  iisa  T>;t» 

actor  in  relieving  unemplo.vment  inj  Aldred  Investment  Trust,  sb^ws  that  at  the  end  of  1929  there  was  c""  “'si'' . 

he  vicinity  of  Ottawa  and  the  north !  earnings  from  all  source.s  for  1930  no  Indication  of  lhp  developments  .  ' 


LIABILITIES 

To  tha  Tubltf. 

Debenture  Stock  and  Accrued  Interest  (£163,136  16s.  5d.)..— —  —  $  <9,3.9.52.52 

Debentures— Sterling — and  Accrued  Interest  (£2,420,550  lls.  8d  )....  11.82.3,812.82 

Debentures — Currency — and  Accrued  Interest . - . - .  26,263,911  03 

Deposits  and  Accrued  Interest- . . . . . - .  14,750.784.97 

Sundry  Accounts  . . - . —  12,639,00 

To  the  Shareholders 

Capital  Stock  subscribed  and  fuDy  paid.-..—.— . — . - .  $  7,000,000.00 

Reservo  Fund . - . - . . .  8,000.000.00 

Dividend  payable  2nd  January.  19.31 . . .  2i0.000.00 

Balance  earned  forward  at  Credit  of  Profit  and  Loss .  466,707  69 


.$53,644,580.34 


[bore  of  the  Ottawa  River. 


of  $343,768.  equivalent  to  $1.61  per  krbich  were  1o  befall  tho  company  <■•9'“' .  *76.3,361  *7t4,oi3 


Masson  Falls  are  located  on  the  common  share.  Supplemental  to  during  1930.  l  he  cancellations  of  or-  in  bis  report  to  .shareholders,  the 
Jevre  River  between  the  tovnis  of  these  earnings,  the  trust  added  .$232.-  ders  in  .March  "f  1930  placed  the  preslcicnf,  3V.  L.  Bayer,  s.ays  iu  part; 
iuckingham  and  Masson  and  about  628  1o  .surplus  during  the  year  orders  executed  53%  below  the  total  “Duo  to  general  conditions,  your 
eventeen  miles  east  of  Ottawa,  through  the  retirement  of  a  portion  fg^  |bc  -same  month  of  the  previous  company  suffered  through  contrac- 
■'rom  the  standpoint  of  power  de-  of  its  outstanding  capitalization.  year,  while  the  orders  dropped  tion  of  saler,.  The  organization,  liow- 


’rom  the  standpoint  of  power  de-jof  its  outstanding  capitalization, 
elopment  the  Llevre  Is  one  of  the  While  in  common  with  other  trusts 
nportant  tributaries  of  the  Ottawa  there  ha.s  been  a  considerable  sbrink- 


v\  bile  In  common  with  other  trusts  j  in  April.  lever,  was  considerably  reduced  and 

there  has  been  a  eonsiderablo  shrink- - j  rigid  economies  enforced  and  it  is  I 

age  in  the  trusit’s  assets  from  their  quotations  for  the  trust’s  asjefs  at  frit  by  the  m.inagemeul  that  19.31' 


The  Foundation  Co.  of  Canada  Lim- ]  cost,  the  net  worth  of  these  assets  the  close  of  the  year,  was  over  96.  !  should  show  a  considcrahlo  incrca.se 


r,cd!  recently  completed  the  paper  at  their  market  values  on  December 


,  .  .  .  The  trust’s  general  expense.^  for  in  both  .sale.s  and  earnings 

illl  of  the  .Tames  Maclaren  Co.  Lim-  31.  1930,  was  $8,661,028.  The  port-  the  year  amounted  to  only  $18,084.  “Stanley  Langley,  of  Winnipeg 

ted,  also  located  at  .Masson,  and  folio  of  the  trust  includes  not  only  Since  the  inception  of  the  trust,  its  owner  of  one  of  ’  the  rompanios 

ome  years  ago  built  the  power  de-  common  and  preferred  stocks,  hut  income  from  Inlerest  and  dividends  which,  prior  to  the  anial'’aiuation  ! 

elopment  of  the  Electric  Reduction  various  bond  Issues  totalling  $3,439,-  alone  has  been  more  than  sufficient  j  enjoyed  a  siicccsbful  growth  was  ! 


'ompany  located  on  the  Li evre  River  I  000  in  par  value.  The  fair  value  of  to  meet  its  current  expenses 
ome  distance  above  the  present  the  debentures,  based  upon  market  fixed  charges. 


IMSURANCE 
IN  FORCE 

A  Record  of  Growth 


r  i21§  \ 
^H820n 


12B] 

600,0W 


imarkalle  Progress  / 

Newlrasiitess  for  1930  / 
exceeds  $10Z000,00O/ 

A,N  exceptionally  fine  record  of  gro33ftli  3vas  reported 
at  the  fifty-sixth  annual  meeting  of  The  London  Life  Insur¬ 
ance  Company  held  on  January  19,  1931. 

New  Insnranee  Issned  ••  BI07,180«000 

( more  than  $2j000,000  a  week) 


‘vuL  enjoyed  a  siicccssful  grow  th,  was  i 
"mi  I  appointed  general  m.->nager  during' 
ithe  .vear,  and  under  his  regime  costs' 
— ,  i  have  been  reduced  considerably.  i 
;  “Your  company’s  contact  with  the  i 
A  '  trade  i.s  excellent  and  definite  polic-  j 
■  j  ies  have  been  put  Into  effect  in  rc- 
W  [spcct  to  sales  as  well  as  the  product  ' 
f  ,  itself  being  materially  improved.  I 
j  "tVith  recent  changes  in  tariff,  1 
jyour  company  should  bo  benefited  by  i 
'  IJic  elimination,  to  a  great  extent,  of] 
the  iinportatlou  of  foreigu-niadc ' 
goods  into  (,'anada,  thereby  giving! 

,  |.'.•^uadia^s  more  employment.  Your  | 
directors  feel  that  with  a  Dominion-!- 


-  15,676,707.69 

$69,.321.?88.a3 

We  hereby  certify  that  the  foregoing  sutement  i.x  correct,  to  the  best  of  our  knowledge  and 
belief,  and  shows  truly  and  clearly  the  financial  condition  of  the  Corporation's  affairs. 

W.  G.  Gooderham.  I 

President  !  ^ 

_  ■  Dtreclors 

Geoicb  H.  Sscttb,  L.  R.  C.  Clarkson.  j 

Vice-President  and  General  Manater  Vice-President  1 

To  the  Shereheliers:^  DIRECTORS  AND  OFFICERS 

We  h«vf  «u(lited  the  bools  aod  accnint*  of  the  r*n»d»  .  ■ 

rermaneBt  Mortg»*e  CorporxUon  at  Toronlo  for  the  5  pxr  The  foUowuig  Directors  were  unanimou'-ly 

ending  .31st  December,  1030,  and  have  been  furnkhe.l  rr.eWlerl-  W  li  ftnorlerharrr  !•'  R  ('  Citric' 

with  Branch  balance al^eeta  certified  by  your  auditors  for  rc  cicciea.  W  O^l.ooqcrnam,  L.  K.  L.  Uark- 

the  BriDrbfs.  find  r<*port  that  the  abovr  statfmrnt  of  POii,  Coi.  A.  E,  Goonrrham,  r.  Gordon  0:>lcr, 
A-vts  and  tiabilifie.s  is  in  acwnlaace  ^rewiib.  The  Lcorge  W.  Allan,  K.C..  of  Winnipre;  Archibald 

casn.  bank  balances  and  securilies  called  for  by  the  look-  ,,  ,,  ,  ,, 

in  Toronto  have  been  verified  by  us  and  at  the  Bi'anches  “■  v-ampbcll,  W.S,,  ol  Ldinhiirgli ;  v\  iliMin 

by  your  auditors  for  the  Branches.  Stone,  George  H.  Smith.  Norman  Murkenrie, 

Afler.due  consideration,  we  have  fomed  an  indepea-  K.C.,  of  Regina,  and  John  A  Rowland,  K.C. 
cent  opinion  as  to  the  position  of  the  Corporation,  an'f, 
on  the  ba-is  of  the  opinion  so  formed  ana  according  tn 

the  best  of  our  information  and  the  explanation.-  given  .\t  a  subsequent  meeting  of  the  Board  of 

us.  we  certify  that  the  foregoing  statement  sets  forth  =  at-  n  r _ i-.k.- .  —  -i. -.-i 

fairiy  and  truly  the  state  of  the  affairs  of  the  Corpor-  Directors,  Mr.  \V .  O.  Gooderham  wa*  re-clcctcd 

ation.  All  transactions  of  the  Corporation  which  nave  President, Mr.  E.  R.  C.  Clartfon.  First  V’ire- 

^r'ermS^tir.  *'  president,  and  Mr.  George  H.  Stnith,  Sccontl 

Vice-President, 

Hsnxv  B.snac*,  F.C.A.,  3 

of  t^e^s™  of  Henry  B«ber.  M.pp  |  ^ 

D.  McK.  MeCtzitxwp.  F  r;  A  .  f  '  Inspcrtor  of  Branches, 

of  the  firm  ol  Price,  Waterhouse  *  Robert  Henderson ;  Manager,  Ontario  Brandi, 

Company  '  Charles  S.  Robertson. 


To  the  Shareholders.’^^ 

We  have  audited  the  bools  and  accounts  of  the  Canada 
Permanent  Mortgage  Corporation  at  Toronto  for  the  j  ear 
ending  .31st  December,  1030,  and  have  been  furnkhe.l 
wilh  Branch  balance  theeta  certified  by  your  auditors  for 
the  Branches,  and  report  that  the  above  .slalem-nl  of 
A'wts  and  tiabilifie.s  is  in  acconlaace  therewith.  The 
cash,  bank  balances  and  securities  called  for  by  the  look- 
in  Toronto  have  been  verified  by  us  and  at  the  Bi'anchcs 
by  your  auditors  for  the  Branches. 

After  due  consideration,  we  have  formed  an  indepen¬ 
dent  opinion  as  to  the  position  of  the  Corporation,  and. 
pn  the  ba-is  of  the  opinion  so  formed  ana  according  tn 
the  liest  of  our  infocmation  and  the  explanation.-  given 
us.  we  certify  that  the  foregoing  statement  sets  forth 
fairiy  and  truly  the  state  of  the  affairs  of  the  Corpor¬ 
ation.  All  transactions  of  the  Corporation  which  have 
come  within  our  notice  have  been  within  the  powers  of 
the  Corporation. 

Hsniv  B.saaca,  F.C.A.,  3 

of  the  firm  of  Henry  Barber,  Mapp  | 

&  Mapp 

r  Audit trs 

D.  McK.  SfcCtzitAjiD.  F  r  A  , 

of  the  firm  of  Price,  Waterhouse  It  | 

Cenpaiiy  > 

Tonato,  January  9tb,  1931 


iho  futiiip.  I  he  steady  growth  of  our  j  “The  large  savings  effected  in  such  states  Mr.  Thom. 

Dcmirtti.n  is  a  forcgouc  eoncltis.on  I  cost  by  the  Sun.shine-Waterloo  com-  - 

•  itlU  It.  lialuialiV  folliiw.s  that  a.S  new  I  hinn  have  hp.en  wrnvpn  fn  a  ■nraelioal  Vaneniivpr  — 


cirlnntal  with  this  increase  w.a.i  .a  dr- 

-  crease  in  the  number  of  vessel.? 

An  adv.once  of  ap-  arriving,  from  23,532  in  1929  if)  21.- 


lasnriuice  in  Force 


430,700,000 


/  Z33Q  > 


Total  Assets  •  ■  •  -  •  65,340,401 

( a  gain  of  $7^538^36) 

The  London  Life’s  investments  consist  chiefly  of  first 
mortgages  on  improved  real  estate  and  government 
and  municipal  bonds.  Its  financial  position  cannot  be 
aflfected  by  violent  market  price  fluctuations. 

ttato  of  latorest  earned  on  Invested 
assets  6.40% 

Policy  Reserves— the  money  required  to  meet 
the  future  obligations  under  the  Company's  policies 
—  are  greater  by  $3,893,790  than  required  by  the 
Dominion  Insnranee  Act. 

Sorplns  Earnings  for  the  year  w'cre  the  greatest 
in  the  (Company's  history,  .4fter  deducting  the  funds 
necessary  to  meet  all  government  requirements  and 
providing  in  addition  for  all  profits  due  and  acertvtug 
to  policyholders,  the  Accumulated  surplus  amounta 
to  over  $7,539,000,  an  increase  of  $1,312,121. 

Excraordlnar^r  seenrit^  afforded 
poUejholders 

The  favorable  resnlts  of  the  year  add  still  further  to  the 
reputation  of  the  Company  for  “its  sound  investment 
policy,  financial  strength  and  returns  to  policyholders.” 

A  copy  of  our  annuesl  statement  wUl  be  mailed  on  request 


t  tJI  ii.iiui.iii.i  loiiiiw.s  Hint  a.s  new  I  bine  have  been  proven  1a  a  practical  Vancouver.  —  An  advnnce  of  ap-  arriving,  from  23,532  in  1929  fo  21. 

HiiiiiaiiiRs  ,are  ciectcil  and  alteraiions :  vav  for  many  years  in  .Australia,  proximately  ROO.POO  in  net  tomi.ige  701  in  1930.  wliicli  is  taken  to  in 

.tnu  i’lianges  rna(ie.  your  various  ^  where  it  is  the  chief  product  of  thelhandlcd  at.  tht>  I*ort  ot  Vancouvor  fijeate  that  larger  vc?^tcl.s  arc  nov 

Ptoclitc  ;>  wjll  be  lu  increasiug  do-  it.  \.  .MacKay  ('onipany,  and  inter- 1  during  J930  is  dUsclo.^cd  in  tlie  nn-  la  u.se. 

niand.  |  — — — — 

j  “Your  will  note  in  the  balance  |  ^  ^ 

'.sheet  tlie  oxceiienl  cash  pof,ition  of  i 
i.vour  coinpaiij  and  tho  fact  that 
i  there  is  more  tliaii  .$32  in  net  cur¬ 
rent  .-iKsets  alone  iteliind  every  fliare 
inf  preferred  .stock  out.standiug.  This 
j  i.s  exclusive  of  any  laliiaticn  on  the 
'  fi.xed  assets,  upon  which  a  very  lib- 
•era!  depreciaiion  i;-  taken  off  each 
\'eaf.  tn  addition  to  that,  during  the 
.vo<Tr  1930  generous  write-offs  wore 
i  made  on  .icco'int.s  and  tlenis  taken 
iover  by  the  couipaii;.'  tlirough  amai- 
!  gamatioii.  ’ 


1 


Insurance  Company 

*‘Canacia's  Industrial'Ordinary  Company** 

HEAD  OFFICE  -  LONDON,  CANADA 


WATERLOO  MNFG. 
DEFERS  DIVIDEND 

Temporary  Action  Taken  to  Pre¬ 
serve  Liquid  Pofiition, 

Says  President  1 


:  Torontw  Ourenv  I’hc  i'lnnnrli>l  'I'lm-, 

Toronto.  --  'The  r’lii'lcad  en  tlie 
■■lass  A  shares  of  tiie  \\  .atci  ioo  .vi-ip- 
!il'ac*uring  C'cmpan.v  i.imit?i!.  due 
I  February  1.  h.as  l-w-cn  pisfed  t\' 
'rectors  say.s  A  T  Thom.  pr".  ideut 
and  general  manager  ip  .advi-ip,?' 
shareholders  that  th<=i  anmj.ii  ftaro. 
.ment  for  the  past  -  car  will  be  .avat). ; 
jahle  shortly,  in  oiitlinttig  the  post- 1 
ition  of  the  compau,'  Mr  Thom  strifes  ; 
'that  tbc  partial  failure,  of  tbe  1929. 
I  crop,  followed  by  m. irked  reduction  ' 
jin  grain  price.s  in  i93'‘'.  lias  produced  | 
!  conditions  in  3\ester!i  Fanada  which' 
;are  now  familiar  to  tiM  and  which  1 
'have  seriously  affected  £.ilcsj  and! 

■  collections.  I 

I  In  order  to  preserve  the  companv’g  ' 
i  liquid  pcsition  directors  have  cut  the  | 
i  civ'rrhead  and  all  ot.'Kr  expenses  to  i 
Fa  miiTiV.'im  but  -hev  .also  deem  it  i 
I  advisable  to  pay  .uu  iliviiiond  on  I’cb-  1 
riirary  1.  'These  dividends  are,  of 
jCoiir.se  ,euiiiilliitivi>  a.s  well  as  par- 
!  tii’ipaiiiii;  .so  tiiai  when  Ilip  coiii- 
:  panv’.s  fio.sition  warranis  al!  ane.'ir.s' 
will  1)0  p.aiii  lip  and  ilie  regniar  di\l-! 

;  dend  resnnu'd.  .slates  .\lr.  'Tlioni, 

Aecording  to  the  pie.sident  and 
general  manager,  liie  addilion  of  tlie  ; 

I  .Snnsliiiie  Waterloo  coinbine  haves- 
icr  to  tlie  conipan.v'.'  line  of  imple-' 
j  iiienis  is  lionnd  to  be  an  important! 
'factor  in  aeceleratiii.a  an  improved  j 
]  tinancial  position,  a-  it  will  operate 
in  spite  of  preieiil  depressed  c.ou<ll-l 


SPECIAL  FEBRUARY 

events... 

During  the  month  of  February  there  will  be 
.special  events  in  ski-jumping,  cross-country 
ski-racing,  hockey,  and  .skating  every 
week-end. 

T  he  regular  wdnter  sports  in  which  members 
of  the  ScignioiT  Club  and  their  friends 
participaic  «il!  be  in  full  swing  during 
ihi.s  month. 

The  Log  Chateau  is  run  primarilv  for  the 
members  of  the  Seigniory  Club,  .ind  those 
friends  whom  they  may  wish  to  invite,  hut 
limitC'd  accommodation  is  available  during 
the  winter  sports  season  to  non-members. 

Address  Manager,  Log  Chateau, 
Lucerne  -  in  -  Qucker,  Canada- 

LUCERNE 

(^TEBEC 

(  lub  (  oinmienity 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


GRAIN  TRADE  TO 
FIGHT  HUNDRED 
PER  CENT  POOL 

Organized  Offensive  Against 
Proposed  Compulsory  Mar¬ 
keting  Schemes 

SPELLBINDERS  AT  WORK 


Only  Timber  Industries  in  B.  C. 

Show  Lower  Volume  of  Output 

VancooTcr  Bureau Tbe  Klnaaclal  TImea 

Vancouver, — The  timber  Indu.stries  |  sions  of  industry,  agriculture,  min- 
are  the  oniy  one.s  to  report  a  rcduc-  ing  and  fisheries  having  recorded 
tion  in  the  volume  of  production  in  large  gains,  taken  as  a  w'holc. 
Rritish  ('olumbia  last  year.  This  of  Following  are  figures  recently  is- 
course,  refers  only  to  the  major  divi-  sued  by  the  Trovincial  Government: 


f  /inAllFPnC  by  the  provincial  government. 

PKIIII  IsKIIW rK^  Business  interests  arc  strongly  in 

til VI I  UllVfVLillU  of  piinses  of  the  Evans 

AU  n  r*  D17  ITAT  report  and  H.  B.  Thomson,  former 

Hr  K  I  Kr.  Ir.I.I  food  controller  for  Canada  and  now 

VI  V.  llVtlliVl  resident  of  B.r.,  who  has  kept 

1717  A  MC  DCDADT  olosely  in  touch  with  the  fruit  ques- 

I*  K|*|  |J|l  I  tion,- issued  a  statement  in  which  he 

u  f  smaja  w  characterized  the  Evan.s  report  as  “a 

, —  ^ -  signpost  to  sanity".  'J'he  chief  fca- 

Reconunendations  at  Complete  tures  of  the  Evan.s  report  may  be 

Variance  With  Views  of  summarized  as  follows: 

r  .  Neither  One  Nor  Other. 

Vtner  experts  1  j.-q,,  f^onie  years  the  Okanagan 

-  has  attempted  to  manage  competition 

BITTER  CRITICISM  so  that  it  would  evolve  into  ccntral- 
_  -  ization  and  the  result  has  been 

Central  Selling  Agency  and  Any  "cither  one  <hing  nor  the  other. 

«-  r  •  /-k  1  2-  Any  marketing  system  is  but 

Form  of  Price  Fixing  Opposed  of  tools  and  their  success  do- 

— Growers  Charge  Evans  Re-  pend.s  on  the  way  they  are  used. 
DOrt  Preiudiced  "•  A  monopoly  can  not  alter  the 

port  rrejudiced  fundamental  laws  of  prices  and  of 

.r  _  ' _ supplv  and  demand. 

V-.ico.Ter  Bureau  The  Flnauclal  Times  ]  I  ^f  .,rtif,<.iai]y  control- 

Vancouver.  Triiit  marketing  jing  prices  should  he  dismissed, 

problems  have  been  a  thorn  in  the  5  U'herc  ;ire  too  many  orchards 
-side  of  the  British  rolumbia  govern-  Rritish  Columbia  with  uneconomic 
ment  for  years  and  they  have  harass-  yields,  and  unless  this  is  changed 


Variance  With  Views  of 
Other  Experts 

BITTER  CRITICISM 


Many  of  Those  Who  Are  Talk-  j 
ing  Loudest  Against  the  Grain  | 
Exchange  Are  Not  Even  Good 
Farmers  I 


Tjmbrr  .«ralert — It.  !■'.  .  . 
l.unihcr  e.xported — Feet 

I  •lolrt — Otiooe.s . . 

I  Silver — Otim’e.^ . 

I  Copper — r’oiiml.s . 

!<vaci — founds . 

j  /.iiii— founds . 

I'oal — Ton.s . 

I  Palnioti — <'a.se.s . 

I  Apples — feuinds . 

I  The.so  fimire.s  are  su 


ItlCO 

2.ni«.4t>8.!».i9 

lltf.tJSt.'.’fin 

1:11. 128 
S.:!77.8I!» 
“1  l.8S7.ti7« 
S9. 331. 218 
47.208.288 

2.,'>n.').t2.'> 

1.1S7.«lfi 

07,721,215 


Palnion— Ca.ses .  1.187.010  1,238.770  2.221,813  _ _ _  .  . 

^\p,,los— founds .  07,721,215  147.604.000  101.345,000  Vanco.Ter  Bureau  The  Fl-nanelal  Times 

The.sn  fifiur.'.s  are  sufficient  to  show  the  great  Inrrease  In  fho  ovitpiit  Vancouver.  —  Fruit  marketing 
of  (lie  prnvinie  wittiin  the  past  ten  year.s.  In  saw  timber  tliere  has  been  problem.s  have  been  il  thorn  in  the 
an  lnerea.'<e  of  nearly  300,000.000  feet;  in  copper,  lead  and  /.me,  there  pas  nritisli  Pnlimihia  trnvern- 

I>een  an  inerea.se  ..f  255.000  tons:  .silver  production  has  more  than  treb  ed  Slue  01  tne  HritIsM  t  Olumtua  goteill- 
Jind  gold  produetion  has  risen  by  over  30,000  ounces.  Apples  show  an  In-  Ilicnt  for  years  and  they  have  harass-  j 


production  lias  grown  by  j  p,j  orchard  industries  ns  well.  |  _.;;,yp  orchards.  The 


U  innineir  Bureau  The  Flnnnelnl  Times  proniieiion  nas  risen  ny  over  .lu.nuu  onnees.  /kppi.  s  so,...  ....  ... 

s.-.M  A  t  erea.sfl  of  31.000.000  pound.-,  and  tlie  salmon  production  lias  grown  by 

\\innipo.g.  --  Mliile  ttie  lOOe,,  pool  ^.^er  a  million  ease.s. 
cont  rover.sv  Is  in  pi'ogress  in  all  (tf  |  _ _  - 

ESHiS’iEH'SlC.  GOVERNMENT  iITTLE  CHANCE 
S3EESS ES  NOT  TO  PROCEED  HYDRO  SALE  TO 

with  rg.e.  une  teg  electric 

farmers  are,  l.cing  told,  that  the  pro-  - -  !  - - 

poised  too  pooling  legislation  will  Officially  Stated  Province  Will  Attitude  of  Citizens  Apathetic 
T™  |  ^o.  Bct  Exp«.«.  Pe.c  Toward.  N«bi...Thom.o„ 

niK'ts,  and  hcncc  money  without  stiut  River  Outlet  Appeal 


OSLER,  HAMMOND  &  NANTON 

LIMITED 

INVESTMENT  SECURITIES 

Winnipeg 


"'23g;^3|!ooo  ‘’ifiloioiono  >  Central  Selling  Agency  and  Any 
3  31  s  soii  1  i.snod'oo  Fonti  of  Price  Fixing  Opposed 

loi;^to:2os'  ni'n.'ono.noo  —Growers  Charge  Evans  Re- 

172.030.8  11  250,000.000  port  Prejudiced 

2.251.252  1,878,000  ^ 

1  238.770  2,221.813  - - 

147i604.000  101.345,000  Vaneoarer  Bureau  The  Fl-nanelal  Times 

tt  Inrrease  In  the  ovitput  Vancouver.  —  Fruit  marketing 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

Royal  Bank  Building  -  -  -  WINNIPEG 


Walker  S.  Newtoa 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


When  the  provincial  authorities  ap¬ 
pointed  Sanford  Evans  to  make  a 
thorough  investigation  of  the  (pies- 1 


Wenatchee  district  in  AVashington  in 
the  last  four  years  has  produred  an 
average  yield  of  410  boxes  per  acre, 


Authorized  Tmateea  In  Bankruptcy,  I.lqnldatora,  FInnnrInI  Agentu 

W.  S.  NEWTON,  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DITNWOODY,  Chartered  Accountant 

nOO-nOB  Great  west  Fermnnent  Bulldlns  •  t'nnada  Building 
W'InnIpeg  -  Phone  A  6381  -  Samkaloon,  Sank. 


I  tion  It  was  hoped  that  a.  solution  .^vj,iie  the  B.  C.  average  is  less  than 

j  would  quickly  he  found,  hut  now  Mr.  050  boxes. 

I  Evans  has  made  his  report  and  the  “  g  British  Columhla  crowds  its 

situation  is  more  confused  than  ever,  niarkcting  into  too  short  a  period 
Mr.  Evans’  report  was  in  .striking  B,e  peak  is  sharp  enough  to 
contrast  with  that  of  experts  who  fpreaten  a  break  in  any  market, 
have  been  charged  during  recent  storage  facilities  are  needed  to 

.vears  with  the  administration  ol  the  gmooth  down  this  peak. 

B  C.  Produce  Marketing  Act.  E.  M.  7  b.  C.  has  not  gone  after  the 
Black,  chairman  of  the  eonimiftce  of  available  Irtiit  husinc.ss  vigorously 
direction,  recommended  recently  that  enough.  There  is  more  business  to 
the  government  should  enact  legisla-  jjj  r.mada  and  in  overseas  mar- 
tion  providing  for  a  compulsory  pool  p  (•  gelling  to  only  forty- 

a  central  selling  agency  by  means  (bree  countries  while  United  States 


growers  sell  to  eighty-two  countries. 

8.  The  Produce  Marketing  Act 
makes  an  unwieldy  system  of  mar- 


be  ;i  death  blow  to  nmnv  of  those  ivi  .  d  c  d  _ I-  vi.au  111..11  m  nusinc.ss  vigorously 

handling  the  wests  priin.iry  -.ro-  Not  Bear  Expenses  Peace  Towards  Nesbitt-Thomson  direction,  recommended  recently  that  Lnough.  There  is  more  business  to 

ducts,  and  hence  money  without  s*tiut  River  Outlet  Appeal  [J*®  government  should  enact  legisla-  j  ggj  panada  and  in  overseas  mar- 

will  come  from  Winnipeg  to  finance  -  -  providing  or  a  compulsory  pool  p  p  gelling  to  only  forty- 

t  he  counter  propaganda.  REPORT  COMPLETED  NO  ENDORSATION  of’^wSrlhe^  St'" "rowers^  ^‘'the 

Fool  publications  on  tho  prairies  i  .  !  growers  sell  to  cighty-two  countries. 

.'UP  bcintr  filled  with  baHvlioo  of  «  I  T  ~  vi  c  c  i  Province,  he  estunated,  would  bavc  g  Produce  Marketing  Act 

Kind,  but  the  oopositioii  to  the  Hope  Entertained  That  C.  P.  R.  Hydro  House  Organ  Says  Sys-|  about  $400,000  annually.  makes  an  unwieldy  system  of  mar- 

scheme.s  is  not  iwning  from  the  or  C.  N.  R.  Will  Sponsor  tern  Not  For  Sale,  Although  Blitek’s  reeaimmendations  were  feting,  and  is  so  unsatisfactory  that 

ZZ  “"f  N~d.d  Exlemion  I„,o  Fron,  Con-  3  S' 

mined  opposition  to  the  compulsory  Rich  Section  solldation  experts  and  then  Mr.  Evans  report  posal,  carried  to  a  logical  conclusion. 

sfhcme.s  is  cvcrvvvlicre  in  evidence,  -  -  tame.  definitel>  opposing  the  whole  can  only  end  in  provincial  socialism. 

and  a;;aim^t  lliis  silent  and  sullen  Vanronrep  Buronu The  Financial  Time*  Winnipeg  Bareaa  The  Financial  TImei  produce  marketing  svstcm  and  offer-  Centralization  is  objectionable 

ipsentment  of  men.  manv  of  whom  Vancouver.  —  The  report  of  the  Winnipeg.— In  view  of  the  apathy  little  hope  for  the  success  of  a  economic  as  well  as  theoretical 

•no  now  identified  with  tlic  big  eo-  gurvev  of  the  Peace  River  district  ''’hich  continues  to  be  shown  to  the  such  as  -Mr.  Black  had  .suggest-  grounds,  for  no  central  organization 

operative  movement,  the  pool  will  .  .1  ,  offer  or  proposition  recently  made  ^  can  sell  as  many  apples  as  several 

find  il.s  former  weapons  largely  ini-  out  jointly  by  the  provincial  through  Ncsbitt-Thom.son  &  €0..  Ltd..  In.stead  of  a  central  selling  agency,  geuing  agencies. 

jiQlPjil  government  and  the  t'anadian  Pad-  for  the  purchase  of  the  civic  hydro  air.  Evans  recommended  that  the - 

Spidihinders  Af  AVork.  ‘fie  Railway  and  Canadian  National  system  tho  view  is  taken  hero  that  Kfv®  V’  a'l  thought  of  arti-  p  •  f;«IJ  IQ’S! 

Rut  in  Saskatrhewaii  particularly  i  Railways  is  now  in  the  hands  of  any  negotiations  which  might  in  the  ficial  price  fixing  and  th.U  immeduite  rrcmier  UOIO  1»01  ^ 

the  pooEs  armv  of  orators  are  I  these  three  authorities,  and  it  is  future  develop  will  not  have  any  ®fcps  be  taken  to  provide  for  the  Plans  Still  Uncertain 

preacliiiig  compulsion  and  painting !  hoped  that  before  the  coming  ses-  prospect  of  success.  There  is  a  - 

ilio  firms  identified  with  the  Grain  I  sion  of  the  Provincial  Legislature  is  widespread  opinion  that  any  mem-  association  ot  snippers  or  ine  ex-  vaacouTerBureaBTheFlBanciaiTlMe. 

Exi-hanee  in  lurid  pictures  of  cov- ■  over  a  definite  program  for  a  Peace  bets  of  the  city  council  who  .spon-  ,  J  „aa-."  Vancouver.  —  Shareholders  of  Pre- 

('toils  giot'ci.  M;iny  of  Those  who  arc'  River  outlet  to  the  coast  will  be  sored  a  sale  would  be  committing  .  ,  ^  Gold  Mining  Company  arc  still 

liiung  the  loiifle.st  t.ilking  arc  not !  evolved.  suicide  with  their  ci'vic  careers.  Des-  -  >  .  ci  without  information  from  the  direc- 

even  good  farmer.-.  They  are  ino.stly  i  It  is  slated  officially  that  the  pro-  pite  the  appeal  of  Nesbitt,  Thomson  Like  lioinb  Sliell.  toi-g  concerning  the  company’s  plans 

f  iiiall  town  spell-hiniicrs  with  a  i  vincial  government  has  no  intention  ^  Company  s  recent  open  letter  en-  Tbc  Evans  report  was  like  a  bomb  for  fhe  year,  and  no  announcement 

.  iroiig  socialistic  leaning  and  with  !  of  proceeding  with  construction  of  dorsatiou  from  any  source  has  Imcn  shell  to  the  fruit  growers,  on  the  was  made  when  the  dividend  rate 


scheme.s  is  not  cwning  from  the  or  C.  N.  R.  Will  Sponsor  tern  Not  For  Sale,  Although  Bliocjt’s  recjimmendations  were  feting,  and  is  so  unsatisfactory  that 

ZZ  “-f  ■-»  Fron,  Con.  3  S' IZZriZTrTZ:- 

mined  opposition  to  the  compulsory  Rich  Section  solldation  experts  and  then  Mr.  Evans  report  posal,  carried  to  a  logical  conclusion. 

sfhcme.s  is  cvrrvAvhcre  in  evidence.  -  -  tame.  definitel>  opposing  the  whole  can  only  end  in  provincial  socialism. 

an*!  ;i:;aim^t  This  silent  and  sullen  Vanronrer  Bureau  The  Financial  Tim**  Winnipeg  Bareaa  The  Financial  TImei  producc  marketing  svstcm  and  Offer-  Centralization  is  objectionable 

rpsentment  of  meii.  many  of  whom  Vancouver.  —  The  report  of  the  Winnipeg.— In  view  of  the  apathy  little  hope  for  the  succps.s  of  a  „„  economic  as  well  as  theoretical 


lUii  in  ^iasKatrnewaii  pariicuiariy  (  itaiiways  is  now  in  me  nanus  oi  uv-suLianuua  ..uivu  ...  .....  •  -  - _ ,  ni  o..ii  it  .  « 

the  puol’.s  arniv  of  orators  are  I  these  three  authorities,  and  it  is  future  develop  will  not  have  any  ®fcPk  be  taken  to  provide  for  the  Plans  Still  Uncertain 

preaching  compulsion  and  painting  !  hoped  that  before  the  coming  ses-  prospect  of  success.  There  is  a  - 

ilio  lirnis  identified  with  the  Grain  I  sion  of  the  Provincial  Legislature  is  widespread  opinion  that  any  mem-  a®sociauon  ot  snippers  or  me  ex-  vaacouTerBureaBTheFlBanciaiTlMe. 
Exi-hangp  in  lurid  pictures  of  cov- ■  over  a  definite  program  for  a  Peace  bets  of  the  city  council  who  .spon-  ,  J  „aa-."  Vancouver.  —  Shareholders  of  Pre- 

('toils  giot'd.  M;iny  of  those  who  arc'  River  outlet  to  the  coast  will  be  sored  a  sale  would  be  committing  .  ^  ^  Gold  Mining  Company  arc  still 

liiung  the  loiifle.-t  t.ilking  arc  not !  evolved.  suicide  with  their  ci'vic  careers.  Des-  -  >  .  ci  without  information  from  the  direc- 

cvpii  good  farmer.-.  They  are  ino.stly  i  It  is  slated  officially  that  the  pro-  pite  the  appeal  of  Nesbitt,  Thomson  Like  lioinb  Sliell.  toi-g  concerning  the  company’s  plans 

f  iiiall  town  spell-hiniicrs  with  a  i  vincial  government  has  no  intention  ^  Company  s  recent  open  letter  en-  tijc  Evans  report  was  like  a  bomb  for  fhe  year,  and  no  announcement 

.  iroiig  socialistic  leaning  and  with  !  of  proceeding  with  construction  of  dorsatiou  from  any  source  has  Imcn  shell  to  the  fruit  growers,  on  the  was  made  when  the  dividend  rate 

III  apiiarent  deep  resentment  against '  this  outlet  at  its  own  expense.  This  i  lacking.  eve  of  their  annual  convention.  From  was  reduced  from  G  to  3  cenf.s  in 

'Oiiic  suppo.-eii  economic  monster  '  is  merely  .a  repetition  of  what  Pre- i  Athilc  it  docs  not  necessarily  ex-  tjip  outset  of  the  convention  the  January,  luit  J.  T.  -Mandy,  govern- 

.*>  hicli  they  do  not  uiider.-tand.  These  :  micr  .S.  F.  Tolmic  has  previously  press  the  views  of  the  cMy  council  Evans  report  was  riddled  by  crifi-  ment  engineer  in  ilio  northwestern 
tactics  however,  arc  praiiually  liring- 1  .-tafed,  hut  various  rumors  have  *1’®  current  issue  of  the  “ttinnipeg  cism  and  finally  the.  members,  repre-  R.  C.  district  throws  some  light  on 

ing  into  Iioing  an  anti-conipnlsory  1  Iieen  circulated  in  recent  months  to  IJydto  News”  deals  with  the  ques-  .-enting  the  chief  fruit  growing  dis-  the  company’s  operations  in  .a  report 

pool  scntinient  or  ratlier  rrealing  ahlie  effect  that  the  government  might  gives  a  positive  decision,  tricks  in  Rritish  Columbia,  voted  in  just  issued,  in  which  lie  says: 

counter  niovcnient  liy  which  such  '  extend  the  Pacific  Great  Eastern  declares  :  favor  of  the  rejection  of  the  entire  “This  company  has  operated  con- 

ojiinien  will  ultimately  receive  adc-!  Railway  on  its  own  account  from  “There  is  so  much  talk  and  news-  Evans  programme.  tinuously.  Earnings  are  naturally 

i|nate  expres.-ion.  ■  Prince  George  northward,  and  this  P*'iP®4’  comnieut  regarding  the  pro-  Spokesmen  for  the  growers  con-  adversely  affected  by  the  low  price 

Mith  all  of  tlie  prairie  legislatures  i  tho  government  has  dccidoQ  detin-  P®sed  sale  of  the  Hydro  S.vstein  to  tend  that  Mr.  Evans  went  into  the  of  silver.  New  ore  is  being  picked 

in  ses.-ion  it  is  expected  that  the  de- ;  itely  not  to  do.  private  interests,  that  it  will  do  no  investigation  with  a  mind  already  up  from  time  to  time  in  small  shoots 

maiui-  lor  a  compulsory  pool  will:  There  is  no  development  that  the  i  once  and  for  all  that  prejudiced  against  certain  forms  of  lateral  to  the  main  zone  between 

lie  reflei  ted  in  the  debates,  in  Sas- 1  government  desires  more  than  exten-  "ot  for  sale  at  any  price.  marketing  and  that  the  report  was  .Nos.  2  and  3  levels.  Development  of 

katclicwan  1  he  issue  will  bo  upon  the  j  sion  of  the  P.G.E.  to  the  Peace  River,  true  that  certain' benefits  one-sidedi  that  it  did  not  concern  the  sixth  level  ore  shoot  has  been 

proposed  Grain  Marketing  act,  but  j  for  it  believes  that  such  an  extension  w’ould  accrue  if  the  two  electric  uti-  itself  at  all  with  several  important  steadily  carried  on.  This  shoot  is 

first  tlio  fanuers  tlieniselves  will  !  would  open  up  enormous  traffic  pos-  lities  were  consolidated,  but  no  mat-  prohlenis  relating  to  the  industry;  characterized  by  irregular  silificatlon 

liave  to  pronounce  upon  the  scheme  I  sibilitics  for  the  government-  owned  advantageous  such  a  con-  that,  in  short,  the  report  left  the  gov-  and  erratic  values.  Improvements  in 

liy  means  of  a  referendum  before  the  |  railroad  and  give  substantial  impetus  solldation  might  appear,  it  would  in  ernment  and  the  growers  precisely  the  mill  that  promise  increased  effi- 

legisiative  machinery  can  he  made  I  to  the  upbuilding  of  the  Peace  Rtver  ofiiy  a  small  measure  compensate  the  where  they  were  before.  ciency  have  been  worked  out.  Inten- 

I’tfeetive.  U  may  lie  presumed  that  country  and  the  coast  cities,  which  citizens  of  AVinnipeg  for  the  handing  xhe  legislature  will  assemble  Feb-  sive  search  for  new  lateral  ore  bodies 

tlie  grain  growers  not  now  Identified  would  be  tributary  to  eaoii  other.  ?ver  of  the  municipal  plant  to  private  ruary  11  and  fruit  marketing  will  be  has  been  carried  on  with  three  dia- 

with  tlie  pool  will  ho  opposed  to  the  There  is  no  doubt  about  Vancouver  interests.’’  one  of  the  fields  of  liveliest  discus-  mond  drills  on  the  higher  altitude  j 

(■()iiipu!so.ry  prineiplc,  and  many  of  -wanting  direct  rail  connection  ■with  Poiver  From  Slave  Falls.  sion.  A  further  complication  may  be  ground  cast  of  the  main  ore  zone.” 

iliose  whose  ?rnin  is  already  tied  up  !  the  Peace  River  lands,  and  there  is  Ag  an  ariditi  hvim  achiex-p  '"Jected  into  the  situation  by  the  Official  announcement  is  made  that 
with  tlie  pool  contract  are  known  to  apparently  a  strong  sentlmeni  in  the  winninop-  cit am  i Supreme  f'ourt  cf  the  Prosperity  mine,  in  which  Pre- 

lic  liighly  riis.satisfied  with  the  ar-  north  in  favor  of  a  coast  outlet  Lm  «i.  T.o  I e^rly  in  February  which  will  mier  has  a  TG%  iutercst.  made  a  net 


told  that  power  from  the  new  Slave  j 


angement.  'I’he  percentage  of  farm-  which  would  provide  cheap  and  easy  k-alls  plant  of' the  civic  system’  will 


say  -whether  or  not  the  legislation  I  profit  of  $20!).021 


the  thirteen 


;ra-s  smelter  value  of  j 


cr.-  in  Saskatchewan  who  have  east  access  to  the  coast  grain  elevators  he  a v  .iiLhiP  in  -xt  iv- nf  ihYripar  in  Brit’®*!  (.olumbia’s  fruit  i  months  of  its  operation  to  Nnveiii- 

in  their  lot -vith  the  pool  is  eon.sidcr- !  and  broaden  the  market  for  other  steYl  of  ^entPinher  if  ti.P  oppH  '-''"P  recent  i  her  30.  10.30.  In  November  profit  was 

ably  higher  than  in  the  other  two  I  products  of  the  Peace  country.  manMeVt  Two  of  thp  Pi^ht  nnwot  i '®  constitutional.  This  deei- |  $1G.884.  with  grass  smelter  value  of 

prairio  jirovinces.  and  hence  the  com- 1  „  ,  .,ni*g  ^  in  Pp  if.  obviously  have  an  inipor- ;  .$42,430,  and  produetiou  casts  of  $25,- 

PU.soi-y  grain  marketing  .scheme  i  anmtt  At.ord  ITojCet  i  >>-®  I  _ 

si.-inils  a  much  better  chance  ot  sue- ,  Rut  the  government  feels  that  it  ^rily  with  the  Pointe  du  Rots  trans-i'  . . 

ce.ss  than  elsewhere  in  the  west.  :  cannot  afford  such  a  projcct^at  tlii.s  n.jggion  line.  The  new  transmission  ’ 


World’s  Surplus  Metal 

Hinders  Improvement 

VnnooiiTer  BiireniiThe  FInnncInl  Tlm^n 

Vancouver. — There  is  a  surplus  of 
metal  in  the  -world  at  present  and 
until  this  Is  liquidated  conditions  in 
the  mining  industry  cannot  bo  e'x- 
pected  to  Improve,  according  fo  Dr. 
Victor  Dolmage,  president  of  the  i 
British  Columbia  chamber  of  mines.  | 

"We  must  face  the  situation  i 
squarely,”  said  Dr.  Dolmage  a  few  | 
days  ago.  "The  excess  of  metals  | 
in  the  world's  markets  has  lowered  . 
the  value  of  B.fl’s  mineral  produc¬ 
tion,  although  volume  of  output  has 
been  higher. 

"Silver  has  fallen  below  Its  former 
price  more  than  any  other  product,” 
he  contended,  in  a  resume  of  the  sil¬ 
ver  market.  "One  of  the  reasons  for! 
this  condition  is  the  fact  that  econ- ■ 
omists  insist  that  only  one  standard  ; 
of  value  —  gold —  should  be  recog-  i 
nized.” 

"Silver  production  has  not  in-  . 
creased  rapidly,”  the  speaker  de¬ 
clared,  in  referring  to  statements  to  | 
the  contrary.  “Production  of  the 
metal  throughout  the  world  has  in- ! 
creased  approximately  one  and  one- 1 
half  per  cent,  a  year  during  the  past  I 
thirty  years.”  j 

Di.scussing  copper,  which  he  de¬ 
clared  to  be  the  most  Important 
metal  as  far  as  this  province  is  con-  j  -■ 
cerned.  Dr.  Dolmage  declared ' ! 
that  plants  can  not  now  produce  it  • 
at  a  profit.  j  I 

3ITXIXG  INSTITUTE  ANNUAL.  I 

Ottawa. — Delegates  from  all  parts  | 
of  Canada  and  some  from  the  United  | 
States  are  expected  to  attend  the 
annual  meeting  of  the  Canadian  In- 1 
stitutc  of  Mining  and  Metallurgy 
from  March  4th  to  6th,  -when  papers 
on  fhe  latest  developments  in  Can- 1 
ada’s  mining  industry  will  be  read 


HILO-V 

THE  DOUBLE  DUTY 
SWEATER  COAT, 

A  REGENT  PRODUCT 


^  For  Markets  In 

British  Columbia 
Municipal  Corporation 
Securities  consult 

VICTOR  W.  ODLUM,  BROWN 

&  COMPANY 

^30  PENDFJl  STREET  WEST 
VANCOUVER,  B.C. 

101  UNION  BUILDING. 
VICTORIA,  B.C. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 


Appraisers  and  Valuators 
Estates  Managed 


CALGARY 


CANADA 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor.  C.P.R.  Bid). 

EDMONTON.  -  ALTA, 


Two  of  the  eight  power  obviously  have  an  "inipor- ‘  .$42.’43o!  and  production  casts  ot  $25,' 

J  comp  eted  by  that  time.;,.^,,^  ,j,p  taken  j  767. 


Black  &  Armstrons 

(Successor.<i  to  Roblnaon  & 
Black.) 

REAL  E9.ATF1  VALVATIOXS. 
RENTALS. 

Farm  Lands.  Mortgasea  anti 
Inaurance 

:00  STANRil  no  B.4XK  RLUG. 
WlNNtFEO. 


In  "10  movenient  Is  still|timc.  Estimates  of  constructing  the  nYc  to  the  south  connecting  VvVnni-  ^  9  n-a  ■  m 

.-onipnratlvcly  young,  although  at  the  i  necessary  extension  vary  from  $20.-  neg'with  Slave  Falls  is  cxnccted  to  JW  ^ 

lei-ont  annual  ronventiou  of  the  ;  000.000  to  $10,000,000  and  tho  gov-  ^rco^rie  ed  hv  si^^^  ^  W  V  Wsfc  V 


...11.  .iiniu.ii  III.. u  wi  iiie  iiiMi.nnu  ,o  ^lu.uuu.uuu  ana  ino  gov-  be  completed  by  September.  I 

niteil  l-arniers  of  .\  herla  a  major- 1  crnnient  i.s  not  in  a  position  to  un-  view  of  the  abundant  power  e.x- - 

itv  uas  ohlainrd  loi  he  compulsory  ,  derlake  any  such  expenditure.  ’I’he  peeted  this  summer  the  civic  hydro 
inol  scheme,  along  the  lines  ,t.  ha.s  i  tax  burden  of  the  Pacific  Great  East-  department  has  resumed  its  aggres- ! 
bccii  coiiccvo.l  in  Saskatchewan. ;  ern.  which  has  already  cost  the  pro- .  gjve  selling  campaign.  The  cost  of  1 
Mad.  l.i  the  surpr,.sc  o  cveryhody  ,  v.nce  about  $65,000,000.  has  for ,  ,hc  campaign  is  estimated  at  .$.50.-! 
tile  I  lilted  I  anuer.s  ol  .Manitoba  yea-rs  liecn  a  heavy  weight  on  the  fjoo  I 

pas.scd  a  similar  reso'ulion,  in  face  :  taxpayers  of  British  Coliinihia  and  |  ‘  j 

of  delermined  opposition.  In  all  !  the  government  docs  not  feci  dis- i  M-nirnKa  Farmpre  Skow 
tliroo  iirovincos  the  .sanest  clement  ;  posed  to  add  to  the  load.  Extension  i  "  , 

aiiiong  the  I’aniicrs  appears  to  lie  op-  of  the  railway  would  co.st  an  adoi- 1  Interest  in  Beet  Growing. 

posed  to  tlie  cniiipiilsion  principle.  |  tional  $1,000,000  to  annual  fixed;  - 

Low  commodity  prices  create  an  ■  charges  at  the  mininiium  figure,  ac- :  Brandon.  —  Providing  that  a  mar- i 
iirilalion  on  tlie  prairies  liowever.  cording  to  government  statistirian.s.  ;  ket  can  be  found  for  their  crop,  j 


,  siT  powr<»  YOu^ 
6lS  LunriOX  AMDN 
^  let  somebody  EI.5E;fi 
SEC  THE  6 


Interest  in  Beet  Growing 


and  rconoiiii 


weird  in  their  conception,  arc  often  that  eitlier  the  (7anadia. 
seized  upon  as  coneclives  by  people;  Uailwavs  or  the  fanad 


What  fhe  governnu-nt  doe.s  hope  is  ;  Brandon  farmers  are  anxious  to  grow 


I  sugar  bcct.s  in  this  di.strict.  Tlie  new- 


seized  upon  as  con-eclives  by  people  ,  Railways  or  the  Canadian  Pacific  '  l.v  formed  section  of  llic  Manitoba  in-  i 
will)  in  a,  happier  Iranie  of  mind  :  Railway  will  sponsor  tlie  Pacific  Miustrial  Dcvelopiuenf  botird  ill  thisj 
uould  laugh  at  them.  TIic  comiiul-  oiitlel.  'I'hc  provincial  government  district  is  studying  the  tests  tliat  | 
.sory  iiool  sclieiiie  will  lie  a  distinct  would  lie  prepared  ro  award  a  l  irge  were  made  here  several  year.s  ago  i 
issue  din  ing  llie  next  few  niontli.s.  land  grant  as  a.  subsidy  to  whatever  and  several  farmers  in  the  vicinity 
and  the  oiitcoinc  will  carry  witli  il  interest,  undertakes  such  a  program,  have  made  inquiries  witli  regard  to 
deep  signilicance  to  tlie  we.«t.  Ibe  nvailahilit.v  of  this  land  bavingi-^eed  and  the  pos.sibilitics  of  uiarket- 

iv’i-i'ui-  -'rYv'  i>i»  4  ,  lieen  settled  some  months  ago  when  j 'Hff  the  crop. 

LxIr.Kr.SJ  IN  Iih.\>l)O.N  h.tlK,  the  Ottawa  administration  complet-j  The  newc.st  refinery  to  tlie  Rran- 

Ri-andon.  -  Although  the  Winter!;’^'  iiegoliatious  w  ith  Rritish  ( ’oluni- 1  Jon  dis^ict  is  located  at  Grand  ; 

tx.-,.  ..4  . .  .  ^  *•,,  I  Ilia  f(»r  Iho  rohirn  uf  the  Peace  >..1).,  and  if.  is  IcR  that.  Uio 

u  ,oV  li  1  River  block.  I  froight  haul  would  he  loo  heavy. ! 

lisis'^indic'iV<YiimnmVnis^^  "  would  not  surprise  lliosc  close  |  dnicss  a  special  rate  for  the  purpose  . 

ind  oT'  . "'e  situation  on  the  coast  if  was  obtained.  The  fe.sts  made  here  j 

'md  iriiinlirrv  -fho  lo-i/o  list'  .ki '  I’^’euiior  Renuclt  wore  to  make  an-  jive  years  ago  hy  the  lioard  of  trade  | 

ration  i  ah  iif  I  ii  tanir  '  ' I  'J  uouncetiient  ill  llic  early  future  on  indicated  that  sugar  beets  containing 
vear  Tn%hc  I  J.  fe''  '"e  s"Sar  content  necessary  for  pro- j 

is  tho^  S',  Iir  oimihrr  d  1  ^  I  "'e  I’eaco  River  country.  During  tho  Per  marketing  can  be  grown  in  the  | 

whim  riri/cs'  -I  r  r^-mrrri  in  '’'e'-lioii  campaign  Preiiiior  Rennelt  district.  In  the  nicautimo.  fhe  many 

fhr  if  r  rm  i  Z  t  rT  n  ”  n'”  '  Pledged  liim.ielf  to  the  early  provi-  Pl>nsos  of  sugar  beet  growing  are 
•Mtli  w  tT  b  os’  I  ah-lTp?^  '"i-®  -"f'®'-  i'  ''nder- i  being  inve.sfigated  with  a  view  to 

l.ltlle.  Wlin  hojs  .iml  gills  fal  c.llf  , . ,  ,  .. _  _ .  ..  ,  .  I  opft  nr  vnoi-n  data  nn  Ihr  si.hlrrt  < 


D  d  EVER  G,e-T  UP  'A/ITH  THE  EXCITABLE  HOCKEY  FAN 

AHEAD  OF  YOU  WHO  KEEP5  dUMPlNC,  UP  OUT  OF  HIS  5EAT- 


ANP  THE  NE-XT  TIME  ME  BOBS  UP  VOU  VELL  A  PEW 
UNCOMPLIMEINTARV  remarks  AT  HIM. - 


calf  competition  and  the  clas.scs  for 
carlnls  and  gioiips  of  five  animals 
bring  outstanding 


Old  Wine,  Old  Friends 
and  Old  Wood  to  Burn!” I 


stood  that  since  retiirning  to  ot- I  Setting  moro  data  on  the  subject. 

t;twa.  from  tlie  iniperiai  Economic!  - -  - - - I 

I’onfcrcnre  he  has  hccu  looking  into  j  transcontinental  railroad  systemsl 
ttic  wliole  question.  It  is  possible  jointly  on  a  basis  which  would  per- j 
that  a  road  may  be  built  northward  niit  of  equal  carrying  privileges  to; 
from  I’rincc  George  hy  the  two 'the  two  companies  over  the  line.  j 


Chamber  of  Commerce  Convention 

to  be  Held  This  Year  in  Regina 


There  is  a  feeling 
of  Quality  that 
comes  only  with 
age. 

CONVIDO 

PORT 

has  been  grown  and 
bottled  by  the  one 
firm,  Warre  &  Co., 
of  Oporto,  Portugal, 
ever  since  1670. 

Try  fponvido  Port 
— it  means  Quality. 

Convido  is  never 
sold  in  bulk. 


I  Regina.  —  Regina  has  been  .select¬ 
ed  as  the  place  for  the  annual  con¬ 
vention  of  the  f’anadian  chamber  of 
commerce  tliis  fall,  it  was  decided  by 
the.  executive  of  the  organization 
meeting  at  Ottawa.  This  was  the  in¬ 
formation  obtained  hy  the  Regina 
board  of  trade  in  a  telegram  from 
George  Ii.  Barr.  K.f'..  Saskatchewan 
vice-president  of  the  (.’anadiaii  cham¬ 
ber  of  commerce. 

J.  U.  ■\Vood.s,  Ualgary,  was  elected 
president  for  1931  following  the 
death  of  Angus  McLean.  Bathurst, 
N.B.,  elected  president  for  1931,  -who 
died  almost  three  weeks  ago.  Mr. 
Woods  and  W.  .McL.  Clark,  secretary 
of  the  Dominion  organization,  are 
expected  to  visit  Regina  early  in 
K'ebruary  to  make  arrangements  for 
holding  the  colivention. 

This  convention  is  considered  the 
most  important;  conference  in  the 
Dominion  each',  year,  bringing  to¬ 
gether  represeiftatlves  of  all  bran¬ 


ches  of  industry  and  -wide  divergen¬ 
cies  of  political  opinion  from  all  of 
the  Dominion  and  Newfoundland,  for 
the  discussion  of  economic  prob¬ 
lems. 

It  was  proposed  two  years  ago  that 
the  1931  conference  be  held  in  Re¬ 
gina,  and  a.s  it  has  been  proposed  fo 
make  Regina  ihe  prairie  terminal  of 
the  Hudson  Bay  railway,  it  was  pro¬ 
posed  at  tliat  time  to  arrange  the 
annual  "side  tour”  of  the  Canadian 
chamber  of  commerce  membership 
to  Churchill  from  Regina,  -visiting 
Sherridon,  Fiin  Flon,  'I'he  Pas,  Prince 
Albert  and  Saskatoon  on  the  return 
from  tidewater. 

Members  of  the  Canadian  chamber 
of  commerce  executive  have  also  ex¬ 
pressed  a  desire  to  visit  the  coal 
fields  at  Estevan,  and  it  is  probable 
that  arrangements  will  be  made-  for 
trips  to  Estevan,  Weyburn  and  Moose 
Jaw  before  the  delegates  return  to 
their  homes. 


d'Yever  try  black  horse?-  it  sure  does  put  things 

RIGHT  AGAIN  -  ,,9 


THE  FINANCaAt. 


MONTREAL.  FEBRUARY  g.  1931 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


G.W.  LIFE  SHDWS 
SOUND  POSITION 
ON  SEVERE  TEST 

Almost  Impregnable  Reserves 
Stressed  at  /Annual  Meeting 
of  Western  Company 

RIGID  RE-^LUATION 

Depreciation  on  Mortgages  and 
Property  Fully  Covered  by 
Writing  Down  and  Surplus  of 
Investments  Over  Book  Value 


Winnipeg. — Factors  of  cleciilrd  in- 
tpiest  to  tlio  sciH'ial  public,  as  well 
as  to  policyholders  and  sharchold- 
cis.  were  revealed  at  the  annual 
lueetlrnr  of  The  (Ireat-VVcsL  Fife  As¬ 
surance  Co.,  hold  here  on  Fcbniar.v 
P.rd.  The  splendid  progress  of 
the  company  a. id  its  iiraetically  Ini- 
T>ro:;nable  position  of  safety  were 
revealed  in  the  report  of  the  direc¬ 
tors  and  addrc.s.se.s  of  the  pre.sident 
and  .general  maua.ger;  hut  pcrliaps 
tlie  most  significant  onteome  of  the 
year  s  work,  from  the  point  of  view 
of  the  general  puhlie.  i.s  the  eonvin- 
1  fins  de-nonstration  of  Canada's  fun¬ 
damental  sounilrioss  a.s  a  field  of.op- 
ei'atiou  for  well-directed  and  well- 
managed  larac-.scali!  business. 

Analy.sis  of  the  eonipany's  finan- 
il  statenituit  sbowa  business  in 
I  force  of  .$G1 1.IO.I.IIT.  a.ssets  of  $120.- 
1  I7.G3J.  accnied  profits  to  poiicy- 
liolder.s.  n'.'t  yet  due.  of  $10,r)c.!'.7!2, 
and  una.-signod  profits  and  contin¬ 
gency  )  (.'scr\o  of  ?  l  ll-l'OO"-  1  lift 
'gros.i  surplus  canilugs  for  1030  of 
1  $0,073,327.  were  the  largest  In  the 
company'.s  history.  'I'be  tot.nl  net 
surplus  of  the  company,  after  |iro- 
viding  for  all  profit  and  dividend  rc- 
ouirenients  and  after  writing  down 
assets  is  now  increased  to  $3,113,007 
r-lnsivo  of  the  balance  in  sbare- 
Iholder.s’  account. 

The  standing  of  The  Great-West 
l/ife  as  ono  of  the  he.st  profit-paying 
companies  on  this  continent  will  be 
maintained  in  1031  by  the  contiim- 
ance  of  iirofit.s  to  policyholders  on 
tlic  same  liberal  scale  as  in  the  pre¬ 
vious  year,  accordin.g  to  the  an- 
iicum'cment  of  the  general  maua.ger. 

Streiig  liiTCstment  Ibwilieii. 

lluring  the  year  the  assets  of  the 
Icoinpany  and  all  investments  were 
■iuh.iected  to  the  test  of  a  ri.gid  re¬ 
valuation  under  present  depressed 
lennditions.  Tiic  rusultant  appraisal 
evcaled  .i,  piosition  of  extreme 
htrciigtb.  O  lie  depreciation  on  mort¬ 
gages  avid  properties  was  fully  cov- 
lered  by  the  writing  down  of  book 
lvalues  and  by  the  contingency  rc- 
l-erve.  Bonds  and  stocks  based  on 
]  ho  tables  of  market  vj'iJurs  fiirnish- 
:d  by  the  Department  of  Insurance, 
showed  an  excess  of  $118, 1 20,  over 
l:he  actual  hook  values.  The  .stock 


holdings  of  the  company  uro  very 
small,  iiniountlrig  only  to  $324,140.92 
and  were  acquired  many  years  ago. 
The  stock  market  crash  ha.s  left  the 
eompviny’s  surplus  accounts  lui- 
touched.  The  assets  show  an  Inter- 
e.stiug  dlver.^dty,  comprising,  bonds 
and  debentures  31  per  cent.,  city 
mortgages  and  properties  2.3  per 
cent...  farm  mortgages  and  proper¬ 
ties  21  per  cent.,  policy  loans  19  per 
cent.,  and  niiscellaneous  1  per  cent. 
Western  farm  mortgages  have  been 
■  re.'^.tricted.  but  by  no  mean.s  dlscon- 
jtinnerl.  Applications  for  loans  lire 
carefully  scrutinized,  loan.s  arc  re- 
.stricted  to  moderate  amounts  and 
those  applicants  who  have  done 
something  toward.s  engaging  in  mix¬ 
ed  farmin.g  methods  are  favored. 

The  business  in  force  Increased 
by  over  twonty-two  millions  in  1930, 
in  spile  of  the  financial  depression 
whic.li  caused  a  nmnber  of  policy¬ 
holders  to  let  some  iMjrtion  of  their 
insurance  lapse. 

I,arpe  Free  Surplus. 

Summarizing  the  almost  Impreg¬ 
nable  iKisi'tion  of  the  company  as  to 
fundamental  «ifety,  G.  V.  Ferguson. 
genonU  manager,  pointed  out  the 
largo  free  surplus  and  coutingenev 
reserv'e  a.ggiegating  nearly  four  and 
•a  luilf  niil.lion  dollars,  witli  jisscts 
rlg(*rous].v  written  down. 

A  not  of  well  b.xsed  confidence  in 
tlic  future  of  Canatla  was  sounded 
in  the  address  of  the  prc.sidetiF  O. 
W.  Allan  .K.F.  Dealing  particularly 
with  the  agricultural  future  he 
poinlod  out  that  the  prc.scnt  condi¬ 
tions  wliere  agricultural  qiroducta  do 
rot  bring  reasonable  pric'e.s  cannot 
last,  'fho  law  of  supply  and  dennind 
was  now  functioning  to  the  distress 
of  our  people;  it  will  In  duo  lime 
brin.g  to  them  a  returvi  of  prosperi- 
t.v.  Canada  can  prodnee  food  at  low 
cost  ami  therefore  will  probably  be 
one  of  the  first  countries  to  recover 
from  the  pre.sont  world-wide  depres¬ 
sion  as  conditions  return  to  normal. 

IViile  rrogrPss  Since  1920. 

A  comparl.son  of  flic  most  signifi¬ 
cant  feature.^  of  tbo  financial  state¬ 
ment  and  annual  report  with  the 
year  1.920  indicates  the  striking  pro¬ 
gress  achieved  by  the  company  dur¬ 
ing  the  past  11  years,  t.'omparative 
figures  are  shown  berewith: 

1920  1S.10 

.■\.«.=et»  ..  .  .?.37.,3S2,r.16  $129.H7,S;t2 

Incoinr . 10.1.'i,7,n46  28,.32.3,R03 

-Vew  hustnps.*..  60,-379,025  73,931,-146 

Biisinrs.s  in 

force .  256.8.30,2,31  614.403.447 

Accrued  profits  2,887.943  10,559.742 

l.’i).a.--'signcd  pro- 

fit.s  and  re.s.  .  1.032.014  -1.113.907 

Gross  .surplus 

caining.s  ....  3.388,897  6.075.327 


New  Branch  Manapers 


The  Insurers’  Column 


In  this  department  each  v>eek  everyday  protHems  of  the  inaurer 
will  be  discussed  and  treated  in  a  non-technical  tqanner  by  an  expert 
Ml  insurance  matters. 

Enquiries  will  also  be  answered  on  any  itwuranee  aubject.  If  a 
direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or 
stamps  shouM  be  enclosed  with  the  enquiry. 


?11:R1)0(  U  FERGUSON. 

The  North  American  Tdfe 
Assurance  Company  has  announced 
the  appointment  of  Murdoch  Fer¬ 
guson  and  J.  If.  Mulbolland  as 
branch  managers  of  the  newly  open¬ 
ed  Toronto  branch  offices.  :Mr. 
Ferguson’s  headquarters  are  locat¬ 
ed  In  the  National  Building,  Bay 
street,  and  Mr.  Mulholland’s  In  the 
Bloor  Building,  Bloor  street  west. 


HOLD  EDUCATIONAL  CONGRESS 

Halifax,  N.  S.  —  At  an  educational 
congress  of  tbo  Maritime  Province 
agent.s  of  the  .Manufacturers  Life  la- 
suranee  Company  forty  two  represen¬ 
tatives  were  present  here.  The  ses¬ 
sions  were  held  In  the  Nova  Scotia 
and  marked  Iho  first  of  their  kind 
ever  held  in  these  provinces.  In 
spite  of  prevailing  conditions  it  was 
reported  that  business  for  1930  had 
shown  an  increase. 


DOMINION  RANK  CHANGES. 

F.  l,und,  formerly  accountant  at 
Vancouver  branch.  Dominion  Bank, 
has  Keen  appointed  acting  manager 
at  Robson  and  Hornby  streets 
branch,  Vancouver. 

Edward  D.  Kellman  has  been  ap¬ 
pointed  acting  manager  at  Broadway 
and  Blenheim  streets  branch,  Van- 
couv'er. 

.1.  R.  Gullocli  has  been  appointed  |  with  the  purchase  of  those  cars 


Further  Points  On  State  Insurance  In  Quebec 

Since  our  comments  were  made  In  would  aatlsfy  their  own  followers 
last  week’s  issue  much  has  been  said  Instead  of  holding  to  the  letter  of 
by  prominent  men  on  this  subject,  the  law  In  the  matter  of  compensa- 
and  it  is  quite  apparent  that  the  tlon  awards?  If  not,  these  labor' 
proposed  action  of  the  Quebec  Gov-  agitators  can  do  nothing  more  for 
ernment  is  being  watched  not  only  their  clientele  than  what  is  being 
by  insurance  men  but  by  others  done  at  present.  The  Insurance  cora- 
who  arc  not  directly  interested  In  panics  at  the  present  time  are  con- 
tho  matter  of  insurance  at  wll.  ducting  the  business  strictly  to  the 

We  have  had  the  opportunity  of  J®ttor  of  tho  law,  under  a  system  of 
,  hearing  the  opinion  of  prominent  Bovemment  supervision,  by  a  coni-  - 
I  bankers  and  of  'Trust  Company  has  authority  heyend 

executives  as  well  as  those  eugag-  courts;  in  fact,  a  dictators 

i  ed  In  the  indu.strial  fields.  On  the  authority  is  carryfng  out  the  admin-  i 
i  other  hand,  soiiie  of  the  insurance  istration  of  the  present  act.  j 

I  companies  have  very  littlo  to  say  At  tho  present  time  the  insuranee 
I  about  the  matter  at  all,  even  tho  companies  arc  blamed  by  labor  for , 
casualty  companies.  One  or  two  of  all  Inequalities  of  the  law.  If  the  ' 
the  latter  have  expressed  them-  government  takes  over  tlie  under-  j 
selves  to  the  effect  that  they  would  writing  of  the  business,  labor  wi'l  j 
prefer  to  sec  the  compensation  busi-  immediately  turn  around  and  blame  , 
ness  go  altogether,  because  they  are  them  for  every  little  idiosyncrasy  , 

;  not  fostering  it  themselves.  which  arises  out  of  ihc  proper  ad- 

^  Certain  executives  have  expressed  ministration  of  the  law.  In  other  | 

!  themselves  to  the  effect  that  fur-  ivords.  the  government  will  bo  the  | 

I  liter  comnient  upon  the  sub.icct  Is  next  target  for  labor  criticism.  ^ 

I  u.selcss,  becau.se  the  government  The  safest  move  in  drilling  vitb' 
j  have  determined  upon  their  policy  the  matter  on  tho  part  of  the  gov- 
I  after  giving  all  concerned  plenty  of  ernment  would  aiipear  to  be  a  i-om- 
[  time  to  think  the  matier  over  and  petiMve  stale  fund,  acting  in  com-! 

I  record  their  opinions.  W'e  hesitate  petition  with  the  insurance  (-ompiui  ; 

I  to  believe  for  one  minute  that  the  ies.  If  this  state  fund  is  as  well  ad-' 

I  government  has  determined  upon  any  ministered  as  a  private  corporatiun. 
rigid  ptdicy  in  detail.  The  government  it  will  satisfy  the  employer  of  labor 
of  Quebec  i-s  In  a  strong  enough  and  the  goverunienf.  will  he  in  a  po- 
positioii  to  ignore  the"  propaganda  sition  to  prove  to  any  dissati.-Tied 
of  small  interests  on  any  side.  No  clenicnfs  of  labor  Hint  their  admin-  i 
doubt  great  pressure  has  been  istralion  of  the  biisincs.s  is  at  least  ' 
brought  to  bear  on  the  government  not  any  M'or.se  than  it  is  in  iliCi 
to  follow  the  lend  of  certain  Pro-  hands  of  the  insurance  companies.  | 
vinces  and  States  which  are  noiv  ex-  jf  {<;  y|Qf  f^ji-  4,.,  ;,f,y  govern- i 

pcrinienting  with  so-called  State  ^eut  to  confiscate  a  busiiie.ss  sy.s- 
Insurance.  tpni  at  tho  whim  of  any  particiilai 

There  is,  undoublcdly.  a  very  element  of  the  community  uiilcs.s 

strong  undercurrent  of  belief  there  are  grave  charges  io  ho  made 
amongst  thtv  laboring  classes  that  against  those  already  ongagcil  ir 
all  the  troubles  and  difficulties  of  the  business.  It  l.s,  however,  quite, 
adjusting  accident  cases  are  duo  to  fair  for  the  protccliou  of  lalior  to 
red  tape  In  the  operations  of  the  in-  set  up  a  competitive  or.caiiizal ioii  ' 
surance  companies.  Bahor  propa-  3vhich  would  undotibtedly  satisfy 
gandists  have  inspired  tin's  argil-  everybody  concerned.  We  have  u  ; 
ineut  In  the  hope  of  aggrandiz- 1  very  fine  example  of  this  in  tlietuo 
ing  their  own  position  in  tbe|  great  railway  systems,  the  Ciui- 
matter  of  getting  control.  Could  ■  adiaii  National  and  the  Canadiav 
the  government  afford  to  al-|  Pacific.  What  would  the  people  tbinl- 
low  certain  labor  representatives  to !  if  it  were  suggested  to  confisrptoi 
get  lu  control  of  ndininistraftve  .lobs' one  of  the  railroads  in  favor  of  the 
and  pay  out  money  on  a  basis  which  other?  i 


BRinSH  COLONIAL 

Fire  Insurance  Company 

Total  Assets  Exceed 

$1,000,000 

tKEODORE  MEUNIBR. 

rmideot 


HRE  ASSOCIATION 

,  of  Philadelphia 

Total  Assets  Exces  J 

$30,000,000 

THEODORE  MBUNIE". 
Manager  Canadian  Briae'i 


CLASSES  OF  INSUR.iNCE  WRITTEN 
Fire — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy  —  Profits — Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  4tt4  ST.  JOHN  ST..  MONTREAT. 


Anstvers  to  Insurance  Enquiries 

Liability  For  Employee.  ifowW  you  also  advls'"  me  to  svr- 

1  have  luo  commercial  Iravcllcrs]'^^"^^''^  rr. 

ushn,  their  otcu  automobiles  in  con- i with  the  fiun  Life  Assuranec 
ncclion  tcUh  the  business.  1  assisted  I CanadaTI-F.  D.  P. 


accountant  at  Vancouver  branch. 


A  HALF  CENTURY  OF 
ACCOMPLISHMENT 


^O^IMENCED 

Cosiness 


1931 

$192335,106.;  ;;l7irr 
$45321,899.::;:  ;  Assets 
$35,081,957;;  folXSL, 
$8,007352;;;;  : ;  Swi^os 

4  Total  Dividends 

$11, OSS, 711 .  to  Policyboldcis 

$53362,783.  ;  Policyholders 

J 


During  tfae  fifty  years  die  Company  has  been  in  existence  it  has  paid  to  policyholden 
and  beneficiaries  orer  $53,000,000.  It  now  bolds  for  their  benent  over  $43,000,000. 
These  amounts  combined  exceed  by  $5,500,000  the  amount  received  firom  policyholders. 

The  new  business  for  the  year  was  $26,856,811.  In  the  past  ten  years  the  Company  has 
doubled  its  assurance  in  force,  its  income 
during  the  same  period  have  increased  two 
every  $100  of  liabilities. 

Over  75%  of  its  assets  ate  invested  in  mortgages,  government  and  other  bonds  and 
preferred  stocks.  The  market  value  of  its  assets  exceeds  the  book  value  by  $378,046 — 
a  significant  fitet  in  these  days  of  defiated  security  values. 

The  interest  rate  earned  on  the  Company's  investments  during  19.^0  was  6.14'^> 
practically  equalling  the  interest  rate  earned  in  1929.  The  total  surplus  earned  in  1930 
was  $1,918,454. 


5,811.  In  the  past  ten  years  the  Company 
and  its  payments  to  policyholders.  Its  as 
and  one-half  times,  ^ey  represent  $122 


assets 

for 


TTie  Company  paid  to  policyholders  in  dividends  during  1930  the  sum  of  $1,198,418. 
It  will  maintain  the  same  sarisfimtory  scale  of  dividends  during  1931. 

The  North  American  life  Assurance  Company  commences  its  second  half  century,  proud 
of  its  record  of  service  and  of  its  present  financial  position,  and  confident  of  the  future. 
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but  ; 

i  they  are  licensed  in  the  names  of  the- 
‘  travellers  themselves  and  thrr/  de- ; 
fray  their  own  runnina  c.rpcnscs  in  | 
c.vchanyc  far  the  assistovee  irhieh  J 
gave  them  in  making  the  down  pay¬ 
ment. 

They  each  took  after  their  men  in¬ 
surance  hut  I  have,  been  informed 
lately  that  the  liability  insurance 
should  be  in  my  own  name  and  I  will 
be  glad  to  have  yovr  advice  on  this 
point.— F.  IP.  J.  LK 

If  an  accident  Is  caused  by  tlieau- 
tcnnobilo  of  ono  of  your  travellers 
whilst  ho  is  engaged  in  your  1ii,i.-;inei=s 
there  is  a  pos.sibility  that  a  claim  for 
damages  might  be  made  against  your- 
Bclf  under  the  common  law  wliieli 
rcnder.s  the  employer  liahilc  for  the 
carelessness  of  .a  s-rvant  in  tin; 
course  of  hia  work. 

It  is  very  probable  that  an  alert 
lawyer  would  advise  tlie  claimant  to 
sue  the  driver  and  yourself  Jointly. 
Tho  travellers'  insurance  compafty 
would  not  Indeinnify  you  and  >  on 
would  have  to  defend  yourself  at  your 
own  expen.se.  ' 

A  special  form  of  policy  has  now 
been  introduced  to  cover  the  contin¬ 
gent  liability  of  all  persons  who  om- 
ply  men  who  might  use  their  own 
cars  to  perform  the  work  which  tb''y 
arc  paid  to  do. 

In  your  case,  wo  would  suggest  that 
you  control  the  insurance  lhrou.gh 
your  broker  and  have  your  own  in¬ 
terest  protected  as  well  as  tlie  tr.ov- 
cllors.  Ono  must  lie  very  carefui 
nowadays  in  cliocking  up  upon  auto¬ 
mobiles  used  by  employees  In  tbo 
course  of  tlieir  work.  ?ome  employees 
will  do  tbi.s  for  tbclr  own  convenience 
ond  almost  unknown  io  tlie  employer. 

If  they  l  anw  no  insurance  at  all  and 
aro  of  no  financial  means  there  is  a 
great  danger  of  a  claim  against  Ike 
employer  direct,  since  the  ear  was 
used  for  tho  tieneflt  of  bis  business 
and  by  an  employee  acting  in  the 
course  of  hi.s  vork. 

tf.  V 

Can.  Order  of  Foresters. 

I  took  out  a  policy  of  $2,000  o?i  a 
tuu'niy  pay  Ufa  plan  with  the  Cana¬ 
dian  Order  of  Forcslcrs.  head  office 
at  Brantford,  Ont.,  in  October,  1924. 

I  now  have  not  as  much  faith  in  this 
Order  as  prciHausly,  and  si'Ck  ndidce 
regarding  their  financial  standing. 


We.  never  recommend  .switching  life 
In.siirance  of  an.v  kind.  After  ail.  it 
is  up  to  the  individual  liiin.seK  to 
clioose  where  hLs  insurance  Eliould  bc 
carried. 

■We  would  suggest  that  you  ascer¬ 
tain  what  the  surrender  value  of  < 
your  present  policy  would  bring  you 
in  actual  ca-sli  and  then  enquire  wliat 
you  can  obtain  from  the  l^nn  I.ifc  in 
the  way  of  a  paid-up  policy. 

There  ia  ono  point  which  you  will 
havo  to  watch  carofully  and  tiiat  i^. 
that  you  havo  not  bocomo  a  .sul>  iinr. 
may  risk  since  1hc  curlier  Insurance  ' 
wa.s  placed.  Never  surrender  any  j 
policy  until  you  are  sure  that  you  are  I 
acceptable  for  anotiier  form  of  in.siir-  l 
ance  wliicli  is  siiilaljlo  to  jour  i<;  . 
quircmciits.  I 


Some  day 
you’ll  have 
an  old  man 
to  support! 


mJPPOSE  there  came  a 
^message  to  you  to-night 
— from  your  father — say¬ 
ing,  “Son,  I  am  poor  and 
old  and  helpless.  It  will 
cost  50  cents  a  day  to  care 
for  me.  Will  3'ou  do  it?” 

TS'ouId  your  answer  be,  “I 
can’t  afford  it?” 

Some  day.  if  you  live,  you 
will  have  an  old  man  to 
support — YOURSELF. 


It  will  cost  less  than  50 
cents  a  day  now  to  provide 
for  him. 


Is  your  answer  still, 
can’t  afford  it?” 


‘I 


I^t  a  Manufacturers  Life 
policy  provide  for  the  old 
man  you  maybe  some  day. 


TBS 


Manufacturers  Life 

INSUBANCX  COHPAinr 
HEAD  OFFICE  .  ^  TORONTO.  CANADA 


Home  Assurance  Company 

of  Canada 

Isf  ULOOR  LLMill AM  ISLOt  K,  1  LMRL  STULL  I  A  "(It  HIM  1. 

C.LLGARY,  .XLRLRTA 

.MtTDLNT.tl.  SHK.VLSS  tN'D  AlTOMOliil  L  IVM  l.’t’G  i:. 

.tppllcadons  for  .Igciicies  liuitcd  in  Brillsii  ( rtliiiiiiiia, 
iiiid  Susl.utclicuan. 


New  Officials  For 

West.  Empire  Life 


Winnipeg. — It.  W.  Craig  K.c.,  Win¬ 
nipeg  bari'Kter,  and  former  nltor- 
eny-general  of  the  province,  at  the 
annual  meeting  of  Ihc  shareholder.s  j 
of  the  company  was  elected  presi¬ 
dent  of  the  Western  Kmpire  Life' 
As.suraiice  Company  .  Brig. -General ; 
Dyer  was  at  tho  same  meeting  cho-  j 
sen  as  the  vice-president,  :md  ,Md. 
C.  Rice  Jones  and  l>r.  A.  J.  Fraser, 
of  Ibe  compensation  lioard,  were 
elected  as  the  new  directors  of  ihej 
company.  ('.  O’Brien,  well  known  I 
for  many  years  in  connection  with' 
the  company,  servin.g  as  tlie  secre- 
tary-lreasurer,  has  now  been  pro¬ 
moted  and  succeeds  to  the  office  of 
general  manager. 

At  the  meeting  of  the.  sharehold¬ 
ers  the  report  submitted  indicated 
that  the  total  new  business  for  1930 
exceeded  that  of  1929  by  40  per 
cent. 

W.  Smith,  who  founded  the 
Western  Empire  Bife,  is  now  retir¬ 
ing  and  will  make  his  future  home 
'  on  the  Pacific  Coast. 


The  Great -West  Life  Assurance  Company 


ANNUAL  REPORT  FOR  1930 


Largest  Surplus  in  Company's  History 

Profits  to  Policyholders  to  be  continued 
on  same  liberal  scale 


Company's  Investments  in  Unassailable 
Position  of  Safety 


1920 

1925 

1930 

Gross  Surplus  £«riiecl 

$  1,388,897 

$  4,001,919 

$  6,075,327 

Assets  . 

37,382,646 

73,176,969 

129,147,632 

Liabilities  .  « 

35,602,545 

70,175,398 

124,733,724 

Income  .... 

10,155,046 

19,478,795 

28,325,893 

New  Business  Issued 

60,579,025 

71,914,357 

73,931,446 

Business  In  Force 

256,850,251 

420,406,920 

614,405,447 

Accrued  Profits  to 
Policyholders,  not  due 

2,887,943 

7,236,072 

10,559,742 

Unassigned  Profits 

and  Continsency  Reserve  • 

1,032,014 

2,801,571 

4,413,907 

THE 


GREAT-WEST  LIFE 

ASSURANCE  COMPANY 

HEAD  OFFICE  -?*WINNIPCC 


THE  FtNANCtAL  TIMES.  MONTREAt.  FEBRUARY  6, 1931 


NEWS  OF  BANKING  AND  INSURANCE 


OPTIMISTIC  NOTE 
SOUNDED  BY  BANK 
OF  N.  S.  OFFICIAL 


General  Manager  J.  A.  McLeod  statfng  that 
Sees  CleaiTinR:  Sides  in  reparations 

Eastern  Canada 


minion  while  the  Maritimes  register  i  today,  would  soon  adjust  them-  '/*  **  •  ^ 


the  depression  only  to  the  extent  of 
10  per  cent." 


selves."  lie  attributed  the  present 
dcpres.sion  to  the  tinsafisfaclory  in- 


Made  Aeeietant  Manager  AMERICAN 

EARNED  SURPLUS 


In  an  address  on  the  same  topic,  ternational  relationships  as  a  result 
Dr.  !•'.  H.  .Munro.  a  leading  Canadian  of  the  war.  At  the*  present  rale  of 
authority  on  international  affairs  payment,  he  said,  we  shall  not  get 
and  superintendent  of  education  for  away  from  the  war  for  generations. 
.\ova  Scotia,  went  into  the  aspects  "Before  the  world  can  he  straight- 
of  various  depressions  which  had  ened  out,"  he  said,  "there  must  be 
been  experienced  at  different  times,  a  cancellation  of  war  debts."  adding 
stating  that  "if  we  could  cancel  war  that  there  would  have  to  be  assur- 
reparations  and  straighten  out  the  ance  that  the  money  would  not  go 
serious  situation  arising  out  of  war  into  armaments  before  the  debts 
debts  other  troubles  of  the  world,  could  be  cancelled. 


NORTH  AMERICAN  PROVIDES  FOR . 

EARNED  SURPLUS  . i  COMPULSORY  AUTO 

$610,247  HIGHER ' " '  is INSURANCE  PLA 

pointed  out  that  lilc  assurance  in  ^ 

— — - -  _  common  with  other  businesses  has  _  ,  n'  l  looo  e 

New  Business  Down  Slightly —  suffered  from  the  depression  which  ^  io  Introduce  Ci  1  at  1S32  Scs-» 
Eaminss  at  Rate  of  about  a  year  and  a  half  ago  sion  of  Provincial 

^  ^  r  fii'l  "hich  has  been  felt  with  in-:  I 

6.14  Per  Cent.  n,.  einr.»  ti,«  !  Legislature  i 


Earnings  at  Rate  of 
6.14  Per  Cent. 


B.C.  PROVIDES  FOR 
COMPULSORY  AUTO 
INSURANCE  PLAN 


MAY  NOT  REACH  WEST 

Maritimes  Escaped  Worst  of  De> 
pression  —  Bank  Will  Cele> 
brate  Its  100th  Anniversary 
Next  Year 

Miirltimp  Rurrnu  The  Klnanrlal  Tiniea 

H.ililav.  N.S.-  At  a  Itinchcon  glv-  ! 
(’ll  by  the  Bank  of  Nova  ttcotia  at 
tlic  l.ord  .Nelson  Hotel  here.  Hon. 
1’.  B,  McCurdy,  speaking  for  the  di- 
icc'ors  and  rccailing  his  early  c\ 


Business  Cycles  and  Business 
Prospects 

.4  dIgCKt  of  mntrrlnl  «f  n  *|irreh  li.»  nRAnmiir)  n.  S^IITII.  nrpnrf- 
mrnt  of  nrKrar€-li  and  I '.cnnoinir.o,  tlir  <  Irvrlnnd  TraNi  Co. 


0.14  rer  ucm.  creasing  severity’  since.  The  new  j  c 

-  business  of  the  .North  American,  _ _ _ 

STRONG  POSITION  lal'e.  be  continued,  had  held  up  rc-  AWAIT  ONTARIO  RESULTS 

_  niaikably  well,  and  indications  that  - 

Tarnatn  Rnmna  The  Flnnitclal  Timed  in  the  period  of  distress  the  pub- |  vrr  Riirri«ii  The  I’lnnnrlnl  Tim'd 

Toronto. — North  American  Life  lie  becomes  consciously  insurance  \  ancouvor.  - British  Columbia  will 


Toronto. — North 


AWAIT  ONTARIO  RESULTS 


IJrilish  wiJ! 


Assurance  C’o..  as  with  most  life  as-  minded  and  turns  to  life  assur<uicp  '  cuinpulsory  auto,  insiiranrq 


V'  V  iP.  ' 


I  surance  companies,  experienced  a  as  a  means  by  which  they  can  sup-  ttexl  year,  it  is  timioiiured  and  legis 
I  trying  .vear  in  IftoO.  Yet  results  picmont  their  assets  and  rescue  dc-!b>*'titi  providing  for  tlii.s  slop  will  lx 
are  viewed  in  a  favorable  light  by  pendents  from  an  impending  dan- j ''-odticcd  at  tlic  I.cgislaturc’s  llkl 
officials.  New  business  in  1930  dc-  ger.  :  session.^ 

creased  slightly,  while  total  assur-  The  company  is  following  the  pol- i  Governiuetit  is  delaying  tli 

ance  in  force  showed  a  smaller  in-  icy  of  developing  it.s  business  inteii- 1  legi.slation  i»ciic| 

crease  than  was  recorded  in  1930.  sively  rtilher  than  extensively  and  '  i''K  '*'<'  result  (if  IIio  insurance  on 
However,  surplus  earned  during  the  in  the  plans  being  developed  :it  the  .  _ll>at  is  lieiug  held  in  Ontario 

year  increased  .1610.3-17  over  that  of  present  time  aim  to  coneentrate  iiC  tloverniiient  of  this  provinci 
1939.  the  same  relatively  high  inter-  areas  wlierc  more  profiltilile  tind  a  "nuts  to  satisly  itself  about  rates 


I  year  increased  .1610.3-17  over  that  of 
!  1939.  the  same  relatively  high  intcr- 


K.  D.  .McCharlcs,  who  has  been  |  cst  rtite  was  earned  as  in  1939.  belter  class  of  business  can  lie  rc-  ■'"'*  .**'*^  Onttirio  en(piii-y  is  expecled 

Busine.RS  eyeles  ebartieterisl ieally  try.  I-'urlherntore--and  this  is  tm-  appxinted  assistant  general  manager  i  namely,  6.1'l''r.  expense  rttio  was  re-  cured.  N'otw  ilhsianding  lltc  metis- |  .'  i^'ld  the  tiei  ('ssary  data  iiitismiicb 

have  tour  pbascs.  l•e(•o\Cl  y,  prosper-  portant-- tills  iiu-ertiscd  piireh.ismg  ,,f  the  Oreat  West  Life  Assurance  Co.  dtiecd  and  dividend  payments  to  pol-  ure  of  unernploymeni  in  tlio  larger  "  i'l  dcierniiiK'  w  hether  the  e\- 


l  ee  ors  and  recalling  his  early  ex  ily,  recession,  depres.sion.  \\  lien  powiu-  is  accomplished  without  ti 
I'oriences  in  tiar.king,  stated  that  in  the  fluctuations  lietwoen  the.sc  commensurtife  increase  in  prodiic- 
Ihc  early  days  the  Bank  of  ,No\.i  phases  are  modertile  the  e.vcie  Is  a  lion  of  goods  oflered  lor  iinmediale 
Beotia  Htis  the  nio.-t  envied  I'ank  in  minor  one;  when  severe,  a  niajor  consumption,  and  thus  conslitiilos  a 
the  province.  'I'he  charter  of  iho  one.  W  e  are  to-day  at  ahoni  the  low  potent  force  for  (-leaning  np  siirplu.’- 
Bank  of  N'ov;r  B(-i>iia  wtis  granted  in  depression  point  in  a  major  tiiisiness  stoc  ks  of  those  eurrrnt  goods.  The 
IS33  after  (ipposilion  lieeause  of  the ,  e.v(-|e.  In  tr.ving  to  iindrrst;i  nd  the  sliiiiulus  to  industry  is  prompt  and 
mopopol.v  whicli  Hieii  existed  in -workings  of  business  eyries  we  start  efi'ei-live  and  thii:  depressirm  gives 


ot  W' I  mil  peg. 


itiles  e.-in  lie  tedtu-ed  or  not. 


loans,  if  used  for  piirc'hasing  good.s  T’resident  Tlionias  Bradshaw,  in  than  many  of  the  eoiinlry  districts 
in  our  tiiarkels.  will  have  miieli  the  presenting  the  annual  report,  spoke  and  steps  have  been  taken  and  will 


monopoly  vvhieli 
banking  lirt-les. 


li'.ighi  vears  laleri'vilb  the  thought  that  ns  long  as  the  way  to  recovery. 


found  .toseph  Howe  telling  llie  pro.  j  final  consumers  of  the  nation  lutv  In  expand;!  until  onre  more  the  legal  •'  cnn.-.ideralTon  is  tli.at  any  (tniled  Slates,  the  fart  that  .siihslanlial  increases  i 

p!e  th.ii  the  banking  monopolv  in  |  large  volume  the  things  prodm  e.)  by  |  limits  are  a pproaehed.  interest  rales  susta ine.j  pei  mn  ot  siieii  sun  ,hp  pg.^,  vear,  with  the  in  new  biisine.s.s  have  oreiirred  in  1 

industry,  there-  will  be  pi  o.spenf  y.  |  gof  high  enough  to  suppres.s  bond  ^  di.ssipaliou  of  so  many  fortunes,  and  British  Coltimbia.  Winnipeg,  l  cnl  ral  I 

and  vice  versa.  We  also  i-eali.e  I  hat  I  flotation-,  and  then  the  whole  thin-  (xperieme  e,  bound  to  build  up  _ _  , . .  .....  , . .  . . .  ,, _ dest 


on  it  b-  from  industry  tliat  the  eonsom 
alfeml  the  annual  |  er.s  iceeive  wages,  salaries  divi 
eiti/ens  and  .‘•h.-ire  ,  <Ien(|,.  and  the  like  vvliifti  en.abli 
the  i  them  to  do  this  purrliasing.  Sltoiili 
consumers  reduce  iiiirrhtising.  in 


the  vv  .-I y  Hie  minor  business  eyeles 


p!e  that  the  banking  monopolv  in  |  large  vidiime  the  things  prodin  ed  hi  limits  are  approached,  interest  rale 
this  province  had  I'ceil  broken.  !  industry,  tliere-  will  tie  pi-o.-'perify.  gof  high  eiinugli  to  suppres.s  boni 

Branch  managers  of  the  h.ink'UOd  vice  versa.  We  also  reali  -e  that  flotation-,  and  then  the  whole  thing  | '’.'T’crienee  e- 
were  present  in  the  ritv  for  the  eon  '•  b-  from  industry  tliat  the  eonsom  is  repealed.  This  is.  in  my  opinior 

ference  and  to  alfeml  the  annual  '  ers  receive  wages,  salarie.-i  divi  the  vv  .-i  y  Hie  minor  business  ryele 

meeting,  leading  eiti/ens  and  .‘•h.'ire  :  <Ien(|,.  and  the  like  vvliirh  enable  work  out,  with  their  eharaeteristi 
liolders  al.'.o  lieing  pieieni  at  the  i  them  to  do  this  purrliasing.  Sltoiild  gentle  fliietiiations  between  modertil- 
Iiinchei-ii.  i-onsumers  reduce  (liirrhiising.  m  prosperity  and  mild  depression 

In  his  address  general  man.'iger  |  dilstry  neeessarilv  eurtaibs  produe  riiieliiatinns  llvpanii. 

.t  \  Xlet.eod  re.etHled  the  fact  ifiaiifmu  und  Ibis  in  turn  shrink.s  wage  ('ceastonall.'  great  speriHalive  op 
next  vear  will  vvitnes.--  the  one  bun  pti.vments.  This  lead.s  to  further  re  portiinitie;,  in  <-on,iiinrtion  w-jH 
ilredth  anniversarv  of  the  bank  He  !  "I riel um  in  consiimer  lui.v  ing  and  | -abiindani  ererlii  supplie.s  expanr 
.idded  that  when  one  eome;.  from  j  thus  the  nation's  feet  are  tet  upon  ihe.se  moderate  fluctuations  fnfo  Hu 
l  oronto  or  further  west,  thev  be-  the  v  ieioij.s  spiral  leading  down  into  great  hiisine.ss  boom  and  jl.-;  inev  it 
,  iime  con.-ejous  of  .1  difference  m  -  depre.ssion  Inri-easei|  eonsumer  able  sequel.  Hie  ma.ior  buriine.ss  de 
the  rommereial  atmosphere  ’'It  is,"  ,  luiv  lu -  (  umiilalivel.v  energi/es  hu«l  pre.'-sion  In  periods  of  .speeulativr 
tie  added,  "one  of  the  surprises  to  a  ness  in  the  rever.se  fashion  and  thus  favor,  credit  is  expanded  and  inter 


mv  opinion,  •‘'h^itases  of  goods,  for  the  nation 


eating  and 


levholdcrs  increased  ?120.S3t.  centres  of  popiiltition.  it  is  leeog- |  ttiies  e.-in  ne  tedni-eii  or  not. 

These  facts  were  brought  out  at  liized  tliat  they  still  rcniaiu  a  liet I er  i  •I't'  revenue  oi  insttranee  ('om- 

llie  annual  meeting  of  Ihe  company,  field  for  life  insurance  tiel ivil ies  ■  bunios  is  iiK-irascd  liy  universal  in- 

7’re.sident  Tliomas  Bradshaw,  in  than  many  of  Ihe  eounlry  districts  |  •'^tiranee. 

presenting  the  annual  report,  sfioke  and  steps  have  been  taken  and  will'  As  soon  as  ibis  poiril  is  seiHed  Hif 
on  general  conditions  and  eomptired  continue  lo  be  taken  to  stippicnieni  ''**'"'t''.'''K''neral  s  ilepaiimeiii  will 
the  present  feHclion  in  btisines.s  to  oiir  existin.g  forces  in  Ihe.se  centres.  |  ff'^t'ceil  with  prep.i  ra  I  ion  of  Hie  tie 

that  wliieh  ocfii  rred  after  Ihe  N'a-  One  of  Ihe  most  encouraging  fea  -  | 

pnleonie  war.'!  in  Hiirope.  and  aftei  fores  of  Mr.  Ivilgoiir's  report  was'  **  intended,  of  course.  In 

the  Civil  War  in  the  I’niled  Slates,  the  fact  that  substantial  increases  |  "wners  of  automoliiles  to  in 

"During  the  past  year,  with  the  ip  new  btisines.s  have  oeeurred  ini''"'’'  asainsl  daniage  to  their  ovv  i 
dissipation  of  so  man.v  fortunes,  and  British  Columbia.  Winnipeg.  CenI  ral  I bi  otbei-  (-ars.  to  pe 
with  the  many  losses  that  have  oe  Ontario  and  Hamilton  'destrjan.s  and  propert.v.  Tbifi  wil 

eurred,  ihe  valne  of  life  assurance  rinnnlnc  MlitillllizaUnn.  |  assure  all  vietiius  of  aeeidenls  eati.ser 

has  eome  Iionie  as  never  before."  he  .1.  .Mifi-hell.  chairman  of  the  in-  Othet  peoples  negligence  of  com 


same  effei-t  as  though  Ihe  eonstnie  fn  general  conditions  and  eomptired  conlintie  lo  be  taken  to  supplement 

I'on  were  can  ini  on  within  our  own!  the  present  feaetion  in  btisines.s  to  our  existin.g  forces  in  lhe.se  centres.  | 

borders  wliieh  ocfii rred  after  the  N'a-  One  of  the  most  encouraging  fea- i 

A  final  .-nn.sidei-almn  is  that  any  b"’''onie  wars  in  Hur-ipe  and  affei  Jures  of  Mr.  Kilgou.-.s  report  was  • 

long  sustained  pei-jn,|  of  sueb  .sub  I  ni'e, I  States,  the  fact  that  sub.s  antial  tnerea.ses  | 

nr.rn..oi  V..1,  ,-..(o=  au  ■nn  nnw  Duriiig  the  past  .V  cH  f.  With  Hic  HI  pcw  litisines.s  have  oeeurred  in  i 


that  wliieh  ocfii rred  after  the  N'a-  One  of  the  most  encouraging  fea- 
pnleonie  wars  in  Hiirope.  tind  aftei  lures  of  Mr.  Ivilgoiir's  report  was 


have  oeeurred  in 


with  the  m.iny  losses  that  have  oe 
eurred,  ihe  value  of  life  assurance 
has  come  home  as  never  before."  he 


Ontario  and  Hamilton 

riiinnine  MntiiiilizaUnn. 

\.  .1.  Mifcbell.  chairman  of  the  in- 


le  like  vvliuh  enable  work  out,  with  the, r  '’h^raeten.stie  anil  auto, m.bile.s  Just  the  "Otir  ‘  people  a  re  a.ssii  I-  veslniehi  .'Onimi'ttee  in  prP.sP.nfing  his  |  « TsponsiKHily  fot 

lis  purrliasing.  Should  gent  le  fliietuations  bet  ween  moderate  ^  ,  it,.  I'^T  ance  minded  and  realize  that  nolh-  report  drew  attention  to  Ihe  fan  j  damage  lias  been  settled  in  the  usua 

vJtK’o  piirrhiisin;:.  m  prosprnfy  and  mild  drprosMon,  '  -,nnn;ii-  ilthon-h  it  cannot  *i^viscd  to  taKo  its  that  the  company*.';  balanro  phcpt  rr  -a  *  n 

arilv  eurtaiks  produe  I  liieliiafions  1  vpand.  L ,  iv  f  blaee.  I  believe  that  life  assurance  veals  an  unusually  strong  position.  I  'he  t.overnment  ha: 

in  liiru  shrinks  wage  Oceasionall.v  great  i.perulalive  op  I  J’h,  who-h  .-'on.  t  r.irt  on  -Jf*  institution  will  .'ontinue  to  The  total  a.s.sets  exreed  $4b.OO,nno,  I",  '"7!''''  ""b  r^r.s 

his  lead.s  to  further  re  portiinitie;.  in  .-onjunetion  withj.  ’’  ,  . .  I  m:ike  rreaf  ni-opress.  .and  to  ritav  an  Seeiirilies  have  been  taken  at  their  offietals  driving  pa.ving  half  tb( 


ihaa.  it  is  a  nei-e-.-.ilous  type  of  puf 


make  great  progress,  and  to  play  an  Berurities  have  been  taken  at  their 
even  more  important  part  in  the  fu-  book  value  only  notwithstanding  that 


He  .'.Uietum  in  consumer  buying  an.l  |  abiindam  eredti  supplies  ^'band  j  ^  ^  ^  even  more  important  part  In  the  fu-  book  value  only  notwithstanding  that  bublie  Iiahilitv-  charge  and  the  r,ov 

rromjthiis  the  nations  teet  are  set  upon  j  ihe.se  mnderatp  fluctuations  Into  Hire  than  it  ba.s  In  the  past,  and  I  the  market  value  is  $37S.04r.  great-  ^rnment  the  other  half.  In  the  pas' 

bp.  [the  vieiou.s  spiral  leading  down  into, groat  btisinp.ss  boom  and  it.-;  mpv  it  |  '  "n  phP  «bi  sure  that  our  rompanv.  whieh  er.  Aggregate  surplus  over  all  lia-  Severn, wmi  .-3,.^  bavm  pot  been  In 


Ions  roDsiderat  i.mti  in  the  light  of 
the  eharaeteriftie  heliavior  of  luisi- 


eiTflil  is  expanded  and  inter 


nes.s  e.velPs  wo  ran  Iriiiv  .say  that  the  fnimdation.  will  heeome  the  com 


has  been  built  up  on  such  a  .solid  |  bilities  exceeds  Ihe  lo.ss  b.v  over 


good  maiiy  ,  anadian-,  that  the  M.-iri- '  an  upward  spiral  is  generated 
time  I'rovinees  have,  to  f(irh  .an  ex  Besides  this  main  eirruil  flow  of 
tent  as  Hiev  have,  es.-aped  the  worst  money  Uaek  and  forth  between  eon 
of  llie  depression  from  wiiii-h  flip;  -iinier:.  and  industry  with  its  abilit.v 


esi  rates  be, -nme  high,  and  long  time  ' '''‘'f'l  f*'  bii.siness  during  1931  is  | 


manding  sfrueture  that  the  fotind- 


?S.bno.oof>. 

Government  and  nitinl,'lpal  bonds 


sured  and  several  substantial  elaim 
have  had  to  he  met  by  the  Govern 
ment. 


Besides  this  main  eirruil  flow  of  bond  financing  is  deferre.l.  But  the  I'kol.v  In  he  an  tipward  one  op  "W  i 


envisionrd  and  others  have  j  comprise  onl.v  Jll.SOO.onA  nr 


dissemination  of  piireha 


whole,  and  fhal  Hus  upward  trend  1  worked  for 


of  the  depression  from  wit, eh  tlie  i --'irner;-  and  industry  with  its  .ibHit.v  mg  power  ihroiigli  the  ronstruelion 

I  (-;  t  of  the  country  1.,  suffering  It  'o  propagate  spirals  in  eillier  ilii  e.'  I  in.jiisl  rv  ii.  m<-i|  e  Ilian  offset  Iv  the 

Is  oiir  great  h.ipe  that  the  Mari  '''ui  there  is  another  smaller,  lull  1  extension  of  purchasing  power 

limes  will  not  b,'  enlleri  upon  lo  p.iss  important  eireiiit  m  the  niotiev  flow  .  1  through  the  .spei-iilat  iv  e  markets,  tlie 
llirotigh  such  an  .nr  of  pessini i.sm  ;is  |  Do' li  imiustr.v  and  indiv  iduals  try  to  expanding  of  i-redit  being  disseininaf- 

Ihe  rest  of  Hte  i-oiintrv  lias  be.-n  '  ImibI  up  cash  surpluses  by  taking  in  [  ed  in  the  form  of  s|ip(-ula  t  ive  profits, 

torred  III  live  iliroiigb  in  the  past  ,  more  monev  ihan  is  paid  out.  I'hese  ■  I'he  exp.insion  goes  on  in  the  face  of 
week;  '  monev  savings  are  plaeod  with  1  high  irilere.-,|  rates,  people  pa.ving 

Mr.  Mcl,eod  g-ive  vent  to  liearten 


power  through  the  eonstrijelion  : ' heeome  apparenl  within 


few  months. 


niri;RT\i,  b\>r  rH\NGi:s 

r.  C.  Dunlop,  formerlv  manager. 


"The  company  I'alanee  sheet  re-  in*  default  snd  the 
veals  an  unusually  .strong  position,  ineomo  was  of  Hie 
Total  assets  rxeeed  $45,000,090.  Be-  S.h.'i*^. 
ciirties.  we  havc'takcn  them  at  their  .A  special  general 


of  the  whole.  Not  a  single  bond  Is  gurale  a,  step  whleb  If  Is  hp)|pved 
in*  default  snd  the  average  Ipferest  w  ill  gieatly  add  to  Ihe  prestige  and 
ineome  was  of  Hie  high  rate  of  prosperity  of  ihe  company  and  suli 


i.'i'>.  stantially  benefit  all  present  and 

.A  special  general  meeting  of  the  future  participating  policyholders 


hook  value  only,  notwithstanding  company  has  been  called  for  Thurs-  and  second.  Ih.it  it  now  seems  pos 
that  the  market  value  is  $378,046  day.  March  5th.  at  II  o'clock  in  the  sihle  to  redeem  the  eapifal  on  a  fav 
greater.  .Aggregate  surplus  over  all  forenoon,  when  shareholders  wili  be  nrable  basis  lo  Ihe  par' iripatin 


'goj-o  it-.  Queen  Slreeis  Branch.  Baiilt  liabilities  exceeds  the  largo  sum  of  j  asked  to  consider  and  if  thought  fit  polieybolders. 


when  he  said:  "The  fog  its.  But  if  industry  doe.s  not  pay  out  i  Ihe  liope  of  securing  great  speniia- 


.000.000.  pass  with  or  without  amendment  :i  Mr.  Kiigour  pointed  out  tl 

■Governnienl,  and  municipal  i>onds  resolution  which  will  transform  Ihe  about  three  years  ago  the  sale 


.  rising  tind  the  ...iin  is  I'eginning  to 
bine  on  the  1  ml  list  ritii  tiel.l.  I  tie- 


as  wages  and  the  like  as  niueli  money  five  |u-ofits. 


proceeds  until  the 


as  it  receives  in  sales,  and  if  eon- 


lieve  th.'il  within  llie  next  three  siimers  do  not  )>a 
months  there  wi  I  he  a  dislincllv  it'  (mrehases  as  n 
different  a 1 1110;  phere  at  least  in  rei-eive  in  vvage.s, 
Quebec  and  (Jnt.'irio  even  if  11  does  tliat  this  matter 
not  reach  !tie  firairb’  nrovinr-es  '  constitutes  a  cttti 
\rtificial  Measures  Util.  of  the  monev  flo' 

I  >w  riling  briefl.v  on  tlie  application  mg  to  start  tlie  v 
of  .irtiticbil  metisures  wliuh  have  into  depression. 
Imeii  resorted  lo.  Mr.  .Mcl.m,)  .said :  '  "'♦'re  Ihe  money 
'  Na Hons  a  rc  1  ryi iig  to  staliili/e  liieir'tdl.v  in  tlie  bank, 
coriiniodity  p.-ii-cs  and  business  b.v  -  them,  for  exanipl 
l  .-oteeiMe  larifis  .itiil  oHicr  arlifi-  for  the  con.stniet 


(lislincHv  ill  imrchases  as  niiirli  monev  as  tbe.v  j  est  ral('  shooHn; 


not  pa.v  li.-ick  to  indiislr.v 


ab.solnie  legal  eredil  I imilat ions  are 
readied,  sign.-illed  lie  the  inter- 


Blp  IMarie.  ha.s  been  appointed  mann-  $8,000,000.  pass  with  or  w-llr 

ger,  N’ortinda.  P.  Q.  < S  Keboe.  "Governnienl,  and  municipal  iionds  resoliitibn  w  hich  v 
formerlv  manager.  Nora ti da.  has  been  eoniprise  over  $11,800,000.  or  26.3'/c  organization  into 
appointed  manager.  Kapiiska.sing.  of  the  vvlioie.  .Not  a  single  bond  is  in  pan.v. 

Ont.  .1.  D.  Biillerson.  manager,  Ka-  default  and  the  average  interest  in-  Genera)  Manage 


mutn.il  com- !  the  majority  of  the  shares  of  th 
I  guarantee  fund,  held  tiy  an  import 


■  iinbelteval.le  P"-'^kasing.  ha 


N'nrtli  Bay,  Ont. 


been  appointed  come  vvtts  at  a  high  rate  of  5.64e(-. 


Gencrti)  Manager  D.  K.  Kiigour  in  ant  estate  and  l>,v  an  individual,  wa 
discus.sing  the  mutualization  of  Ihe  being  negotiated.  Interests  friendl.v 


l-’irsi  m{;>rtgages  on  real  estate  I  company,  staled  Ihe  inotive.s  which  ,  lo  the  rompaiiy.  hut  at  that  time  not 


■  .  .  . vi-„  .1  t.  I  1  tnanager.  .North  llav.  unt.  I  .  '•  l  irsi,  nuirrgages  on  real  esiaie  eompaii.',  siaicu  me  iiiuiive.-3  n  locn  ,  1  n  1  ne  cmii ua n.i .  mo  .11  non  iimenoT 

receive  HI  wage.-,,  it  seems  .ip)  a,  "  J  t'7  '*"7  !  <  harlion,  formerlv  iiianager.  North  '  a  moitnted  to  slightly  over  $11,000.-  actuate  the  directors  in  this  malteriin  any  way  conneeled  with  it.  at 

that  this  m.itirr  of  m.mr.v  savings  (s^  et  dit  Inti  scareii.v  of  credit,  ^  appointed  manager  i  000,  representing  25%  of  all  assets,  are,  fir.sf.  that  this  the  fiftietli  anni- !  ranged  to  piirdiiise  these  shares, 

e-msUtHttes  a  cutnulat.ve  ,  7. "  -'7':^  J’  Q  een  ( 'a  ria  vv  e-^mpany  for  some  yoar.s  has  versary  of  the  company  .is  regarded  ,  and  they  are  now  owned  by  the 

rd  the  nionev  flow.  e,,nstanll.v  tend- i  ilativelv  held  seeur,t,e.s  ,n  order  to  7,7  favored  mortgage  loans  on  urban  as  a  most  opportune  time  to  ,nau- I  president.  Thomas  Bradsh.aw, 

ing  to  start  tlie  vicious  spiral  down  I'ti,'  oft  llie  straining  liank  loans.!  j  ..  i  « 


Into  depression.  .And  so  it  would  The  consumers’  closest  eontaet  vv  itii  i 
were  the  money  savings  to  reniain  H'is  rush  which  soon  bcionies  com-! 


Natioas  arc  Hying  to  staliili/e  [iieir  ' 'di.v  in  tlie  bank.  But  tlie  liank  lends  pu  l.’-ory,  is  through  Hie  perhaps  too, 
coriinii'ditv  p-ii-cs  and  hiisiness  b.v  -  them,  for  example,  to  ti  eontr.aclor  |  familiar  margin  call  of  the  broker.! 
i  .•otel-ll^e  larifis  .itiil  other  arlifi-  for  the  construction  of  a  Iiouse.  or ; 'I'liere  is  a  Iromcndniis  shrinkage  in 

i-ia]  i-rmedirs  but  tlie.--e  artificial  '  gives  theni  to  a  railroad  in  exchange  ;  credit  ais  loans  are  paid  off;  and  we 

me, (SUITS  litive  been  rtiiiiires."  Heifor  bonds.  In  both  events  the  money  j  have  seen  this  means  a  tremendous: 

sttiied  tliat  effori.s  to  sttrbibilize  the  j  is  soon  paid  out  in  the  form  of  wages  |  shrinkage  in  purrhasing  power.  If! 

prices  of  cofiee.  vvlicat.  rubber,  cop- !  and  is  tbu.s  restored  to  ronsumers.  |  w q  turn  over  much  margin  to  brok- j 

per,  etc.  bad  resulted  in  Itiiiure.  1  Only  to  the  degree  that  mounting '  ers  we  have  not  so  mneli  money  to' 

adding  ibat  "Hie  law  of  supplv  and  j  money  savings  arc  moved  on  through  buy  automobiles.  Despite  the  prompt  j 
denian  is  the  greatest  rcguiaior  in  i  expandin.g  loans  and  investmcnls  |  easing  of  interest  rates,  a.s  the  credit  1 

tin-  world  "  nee  the  money  flows  unoNstriietcd  j  volume  contracts,  the  reviving  effect  | 

Mr.  Mct.cod  was  akso  one  of  the  land  business  dcprc.ssion  averted.  |of  new  construction.  whii'Ii  is  so  im-' 
sl'eakei  s  at  the  anntttil  I'anquct  of  j  o  I'aH  this  lending  and  invest-  portant  in  cleaning  up  surplus  1 
the  Halifax  Board  of  'I'rarie,  and  be  j  ing  by  banks  the  extending  of  credit,  storks  of  current  goods  and  stimu-l 
■'gain  discussed  the  present  rcon- 1  nnd  when  Ibere  are  adequate  rc-  latin.g  a  recovery  in  lousiness,  is, 
lunic  and  luisiness  situation.  Can- i  serves  on  btind  the  bank  can  extend  slow.  l  or  the  long  period  of  high 
,id.-i,  he  said,  standing  as  Fhc  docs  in  I  more  than  enough  credit  to  off.set  the  intcre.st  rates  greatly  shrinks  the 

a  rclativrlv  strong  posiHon  among  |  marginal  surplu.ses  deposited  by  in-  volume  of  construction  projects  and 

the  nations,  holds  bright  prospects  dustry  and  individuals  as  money  they  cannot  be  started  up  again  as: 
I'f  getting  awa.v-  to  a  good  start  so  |  savings.  In  this  ease  there  will  swiftly  , as  boom  prosperity  can  be. 
soon  as  ilie  lido  of  iniernationa.l  af- j  f'carly  he  more  than  enough  money  transformed  info  depression.  Dur- 
fairs  rises  once  moic  to  Ihe  flood  'o  buy  the  things  industry  produces  j  ing  the  inlerval  the  nation  expert-, 
of  prosperitv.  I  f'vf  sale  and  there  will  be  prosperity. ;  enees  dismal  depression,  as  w  e  now 

rreviiiuM  Depressions.  i  On  the  other  band,  the  contraction  of  j  are  doing.  1 

lie  vvas  introduced  tiv  Hector  credit-— a ilovving  loans  to  run  1  In  examining  the  busincs.s  pros-' 

Itines.  K.C.,  direi-lor  of  the  Btink  o' C'ff  w  ithout  renewal  -  (-rcates  de- j  pect  in  the  light  of  these  eharaeter-| 
Nova  B(-(dia,  who  spoke  of  .Mr.  Me- 1  f'cieneie.s  in  purchasing  power  and  j  isHcs  of  the  ma.ior  luisiness  depres- 1 
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I-ldw  .ird  ‘  business  prosperity 


sion  there  Is  a  vcr.v  grave  element! 


Ixlaml.  The  speaker  refcrrrri  to  ilie  business  depre.-ision.  In  a  period  of  which  finds  it.s  sharpest  contrast- 
depiTssiiui  conimencing  with  1S71  :  Orosperity  arising  from  expanding  vvitli  the  last  great  depression  of  | 
and  which  was  vet  in  the  nicuiorv  j  fredit  there  comes  a  time  when  hanks  :  1921.  Me  have  already  seen  the  im- i 
of  older  luisinc.ss  men.  This  c-on- '  "f*  ’"‘'c  surplus  reserves,  and  ,  portance  of  easy  money  to  the  fin-! 

(iition  had  tieen  righted  liv  1SS5.  : 'hen  the  expansion  of  credit  must  ancing  of  eonstriietion  activities.  1 
wliilst  another  sucli  situation  had  '  "alt.  Those  most  in  need  of  ae- 1  More  is  required,  namel.v.  a  need  for  | 
(  ome  about  as  ti  result  of  over  in- '  ennimodation  liid  up  Ibe  interesi  |  that  construction.  In  1921  the  need 
vestment  in  British  South  Amcrictin  ' ''ate  and  thus  we  come  into  a  period  was  great,  for  the  war  deferment  of  I 
exploilation.  The  nineties  saw  thelnfhigh  interest  rates.  it  is  through  .  eonstructiou  was  tremendous.  Dur- 
great  clevelopmenl  in  the  AVestern  I  nonsidering  Ihe  effects  of  tliese  high  ;  ing  the  twelve  months  of  1921  the 
States  and  1895  saw  Kiirope  -  well  |  interest  rates  that  we  gain  tlie  greai-  j  level  of  building  contracts  more  than  | 
recovering  and  this  continued  uniilte.st  insight  into  the  workings  of  the  |  doubled,  and  did  it  without  waiting! 
"the  ri(-h"men'.s  p.mie"  of  1!MH.  with  1  business  eyem.  _  _  |  fn''  interest  rates  lo  fail  much  below  ! 

;i  slump  on  the  maiket  and  frenzied  Two  kinds  of  Borrowing.  si.v  per  cent.,  so  great  was  tlie  dc- 1 

.-ju'c-iilatinn  Ho  spoke  of  later!  Dor  our  purpo.ses  we  nitiy  dislin-  mand.  We  have  now'  had  almost  a’ 

depression  in  (  anada  evident  in  ,  Puish  two  kinds  of  borrowing.  The;. vear  of  easy  money  with  interest  1 
1913  followed  bv  llie  demand  dur-  first  is  reppresented  by  long  term  ;  rates  getting  down  to  three  per  cent., ! 
ing  Ihe  war  .veafs  and  the  lack  of :  J'OCfis  held  as  investments  by  Tianks. !  and  yet  Ihc  level  of  construction  is  I 
iincinplov  inenl  ihiou.gli  so  nianv  i'he  second  i.s  the  short  time  com- ;  ncarl.v  as  low  as  when  Ihc  .vear  com- | 
men  in  flic  war  wbicli  followed'.  '"^''■<''9'  ("■  eollaieral  lo.an.  The  first ,  nieneed.  The  demand  for  new  con-i 
Follow  ing  Hie  war.  Hie  bottom  '»  highly  affeeled  fiy  interest  striietion  has  so  far  proved  vervl 

was  reaclied  in  I92(  witli  a  reeov- , ''"'cs;  the  second  is  rel.'Hvely  littie  j  slight.  Karlier  in  the  year  there  was  1 
erv  in  1925  wliieh  eontinued  until  infinenred  by  interest  r.-.te.s  but  is!  definite  revival  of  eonstriietion  con- 1 
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*I^H  SILTCR  TANllf 


FERMENTING  ROOM 


BflEW  KiTTU 


when  the  pirseiit  depression  h'Phly  affected  by  credit  availabil- j  liaels  bu  this  revival  proved  lo  bp 
•  -  That  is,  industry  is  loath  lo  tieia  false  start.  Bo  nnw  we  are  enter- 


ACEINC  TANKS 


made  its  niiexiiecH-d  appearance. 


"Buffice  if  to  he  <-iinl  inued.  j ''self  up  to  heavy  fixed  charges  overling  a  new  .vear  vvilh  indu.striai  pro- - 

•'Hull  .-ai  soon  as  the  situation  in*"  ''.mg  period  of  time  as  it  would  du(-linn  near  Ihe  moi-t  siil-.normal 
Ihirope  clears  voii  wiil  see  Hie  L'nil  -  have  to  do  if  it  floated  l-,'inds  in  per- |  levels  ever  recorded  and  no  present 
ed  Blale--  arni  ranad.i  goon  to  pros- !  md.s  of  high  interest  rales;  for  short  indication  tliat  Hie  reviving  infill-; 
Iierily  1ml  we  r.mt'  .-.-iv  when  Hiat  !  P‘'''''’''s  of  1  ime  it  will  p:iy  higti  rates  leni-e  of  new-  ennstriietion  is  sirong.  j 


dav  will  be.  I  anada  lias  great  re.i- 
son  to  |,r  Hiankfiil  Hial  slie  has  i "f  interest  (-osl  on  long  ■  consideration  i.s  that  such  recovery 
,-onie  Ihroiigli  so  far  mm  h  better  off  'm'ding  largely  motivates  Hie  j  as  we  niav  have  in  the  months  imme- 

Hian  Ollier  nations.  'I'he  extent  of  minor  husines.s  e.v  ele.  The  inflnenee ;  diately  ahead  of  ns  is  likely  to  bo 

Hie  re.-es.vioM  o-'  tra.Io  i.s  on  an  aver-  "f  availahility  on  short  term  loans  1  slow  in  appearance  and  moderate  in 

age  3"  r'’’  f'"'  "'f  •'""'•I'  "'P  '1’"-'"''  husiiie.s;;  eyele.  .  de.gree. 

_ _ _  rr - »  I  '  onsidering  Hie  minor  luisiness  ;  Big  Setlle  Finnnring. 

!  ---t-  first,  as  interest  rates  rise!  On  the  other  hand  the  ftotation  of ' 
the  flotation  of  long  term  boiid.s  i.s  ,  hmg  term  bonds  for  1930  w  ill  proh  , 
J'd  kf ’f'T'Tk  t>W  P*  curtailed.  Monev  .set-iired  from  !  a  blv  prove  to  have  exceeded  similarj 

t  H)e,se  flotalions  i.s  i-harai-teristi.al  flotati.jns  for  any  .vear  in  ruir  pa.st 

.»->■  '  l.v  used  for  Hie  eonstruetion  of  fae  !  vv  itli  the  exception  of  1927.  The  in 


if  it  (-an  only  get  the  inoiiev. 


The  I  t  he  serious  implication  f 
long  I  consideration  is  that  such 


Hie  re.-es.-ioM  o‘'  tra.Io  is  r 
age  3"  per  .-eiil  for  Hie 
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uinor  luisiness  i  Big  Senie  Finnnring. 

est  rates  rise!  On  the  other  hand  Ihe  flotation  of ' 
:  term  boiid.s  i.s  ,  hmg  term  bon. Is  for  1930  w  ill  proh  , 
,'!P(-lired  from  !  a  hlv  pro\e  lo  have  exceeded  similarj 
rharai-teristi.al  flotati.jns  for  any  .vear  in  our  pa.st 
Inietion  of  fae  !  vv  ith  the  exeeption  of  1927.  The  in  ; 


tories.  railwa.vs.  ro;iri.s.  hoipies  and  !  ference  is  (hat  Ihe  financing  of  new  I 
niher  forms  of  huihling.  As  Hie  eon;;lnu-tion  has  been  proceeding  in  1 


flotations  are  i-iirtailed  the 


large  volnme  even  Ihongb  If  ha.s  not  I 


of  nutmey  being  dishnr.sed  f.v  the  pp.,i  ^  made  its  appearanee  in  the  conlraet 
pie  engaged  in  this  eonstruetiye ;  figures  a.s  .vet.  Then  some  rnnifor' 
work  are  eorre.spondingl.v  restriefed  I  may  he  derived  fropj.  the  fact  that  it 
The  effect  beeomer:  Inereasihgl.v  ini-  ]  w  as  not  until  business  reached  low  I 
portant.  as  Ihe  projects  in  process !  levels  in  1921.  and  Until  commodity  I 
are  eompleted  and  Hieir  place  pot  .  priep.s  had  reached  their  approvi  j 


taken  b.v  new  ones 

The  reduced  purchasing  of  thii 
group  of  eonsumer.s  lessens  Ihe  de 


'  niate  bottom,  that  eonstriietion  a.'  i 
(his  I  tiv  ities  became  manifest  m  biuld  ; 
de  I  ing  contracts.  reople  held  off  mak  1 


I  mand  for  industry's  products  and  j  mg  building  commitments  until  sure  J 
I  industrial  production  is  correspond  '  that  prices  bad  reached  their  lows  ; 
i  inzlv  curtailed.  Further  unemplov  - 1  It  is  probab.'.v  fair  to  say  that  in  thir:  I 
!  nient  appears  and  the  vicious  down  i  respect  the  present  situation  is  ati 
I  ward  spiral  is  initiated.  But  as  busi  proximately  similar  to  tliat  .me 
ness  activity  slows  down  Ihc  denian'l  Furthermore,  building  conrtiiK-ti.iii 
for  bank  accomnioduHon  for  the  ftn-  has  been  declining  in  volume  since  : 
ancing  of  current  production  on  1925  and  ver?-  sharply  in  the  last  j 
short,  terms  loans  is  reduced.  Bank  two  years.  Some  shortages  have' 


credit  contrarls  as  loans  are  allowed  j^heen  creatTd  ■which  may  weil^  serve] 
to  run  off,  and  the  Ivmks  again  find  to  quicken  demand  during  Hie  vear  ' 
themselves  able  t.o  offer  funds  at  low  In  addition,  other  eoijntrie.s  have  ' 
'  mtere.st  rates  lo  those  who  would  eonstruetion  requirements  yet  to  be 
float  bonds.  Tlfj?  revival  of  these  filled,  and  as  Hie  year  advanees  it  is 
'flotations  starts:  up  construction  likely  that  we  will  be  making  loans 
[again,  tbu.s  increasing  purchasing  to  foreign  countries  to  finance  Hii.s 
1  power  of  the  people  in  that  Indus-  construction.  The  proceeds  of  ihcsc 


D|tRAVEL  vitb  UF  through  the  dia* 
-I  gram  above.  First  malt  and  water, 
joining  in  the  Mash  Tank  where  they 
are  blended;  then  on  through  the 
Filter  Tank  to  the  Brew  Kettle,  where 
hops  are  added ;  then  up  through  the 
Hot  Beer  Tank  to  ihe  glasa-enriosed 
r.ooler;  and  then  into  the  great 
wooden  Fermenting  Vats,  where 
,  yeast  if*  placed  in  the  brew. 

Then  comes  Ageing  (a  process  which 
takes  several  months),  followed  by 
Filtering.  Bottling.  Capping,  Pasteur¬ 
ising  and  Lahelling. 

These  are  the  fundamental  processes 
of  brewing,  but,  when  it  comes  to 


iVo.  1  of  a  Seriet 


the  brewing  of  Dow  Old  Stock  Ale, 
the  superior  ^ality  of  its  ingred¬ 
ients  and  the  skill  and  care  exer¬ 
cised  in  its  making  can't  be  pictured 
in  any  diagram. 

It’s  an  interesting  story  and  we’ll 
tell  it  you  step  by  step  in  a  series  of 
illustrated  advertisements.  Watch 
for  them.  They’ll  show  you  why 
Dow  Old  Stock  Ale  is  so  supremely 
good,  • 


Old  Stock  Ale 


THE  FWANCIAL  TIMES,  MONTREAL,  FEBRUARY  6, 1931 


I  i  Consol.  preM . . » , , 

I  0>rp.  Strel  Prod  . 

'  Cowovr  Brew^ies . . 

;  Curtiti.  Peid  . 

■  David  &  Frerf  “B’* . 

’  Defcrert  Croiley  . 

Dist  illf rs  Sentr*m . 

Dom.  Engineering . 

'  Dom.  Oil  .  . . 

,  Dom.  P.  fc  T.  .  , 

I  Dominion.  Tar  fls  Chcni  .  . . 

Do.,  pref  . 

DufFerin  Paving  , 

Dnrant  Motorn  .  .  , 

Elm.  City  Dairy,  pref  .  . .  . 
E  astern  Dairies  .  .  . , 

,  East  Kootenav.  pref . 

English  Electric  A  . 

Cioi^year  Tire  . . . 

f  Home  Od  .  ,  .  .  , 

.  Honev  De\»»  ,  pref . . 

Humbef«t<me  Shoe  . 

Hydro- Electric  Sec . 

I  Imperial  Oil.  new . . .  . 

I  Imperial  Tobacco . 

•  Int.  Paints . 

Int.  Pete.,  new  . . 

I  Montreal  Exhibition  . 
i  McColl  FmtUenac  Oil.  pref 
'  National  Dist 
North  Star  Oil.  ........ 

Do.,  pref  . .  .  . 

I  Perfection  Glass  . 

;  Power  Corp..  pref . 

Regent  Knitting . 

I  Reliance  Grain  . . . .  . 

Robert  Mitchell  . 

i  E.  L  Ruddy,  pref . 

Service  Stations . 

i  Do.,  pref  .  ,  .  -  . 

I  So.  Can.  Power,  pr'^f  .  .  . 
j  Stmd.  Pav  h  Material  . , . 


DECEMBER  OUTPUT 
CANADIAN  COAL 
DECLINED  3  P.C 


Record  of  Canadian  Stocks 


- Week  ending  Feb.  d,  1931  —  ^  Price  -  1931 - Current 

Open  High  Low  Clos»c  Sales  Change  High  Low  Div.  Rate 
9';  lit;  9*  10  1.130  ^  12  8 

40  44  40  43  'i  1H6  -i  3*4  87  3.'>%  ‘i'^c 

6  .  6*.  5 


Stock 

Abilibi . 

Do.,  pref . 

Alberta  Grain . 

Dr).,  pref . 

Ast>e8tos . 

Do.,  pref . 

Atlantic  Sugar . 

Do.,  pref . . 

Amal.  com . 

Do.,  pref . 

Agnew  suipacs.  com. .  . . 

Do.,  pref  . 

Beatty,  com . 

Do.,  pref . 

Blue  Ribbon,  com . 

Do.,  pref . . 

Bathurst  . 

Belgo  Can.,  pref . 

Bell  Telephone  . 

Brant.  Cord.,  pref . 

Brazilian . 

Brariltan  Tractors . 

B.C.  Packers,  pref . 

B.C.  Packers  . 

B.C.  Power  “A'' . 

Do..  “B” . 

D.E.  Steel . 

Do.,  pref . 

Do,.  2nd  pref . 

Brurk  Silk  . 

Build.  Products.  Class  A 

Burt  F.  N . 

Calgary  Power . . . 

Canada  Broad  new  ... 

Do.,  1st  pref  . 

Do.,  pref.  B  . . 

Canada  Cement . . 

Do.,  pref  . 

Canada  Not  hem  Power  . 

Canada  8.S.  Lines . 

Do.,  pref . 

Can.  Bronre . 

Do.,  pref  .  . . 

Can.  Canners  . . 

Do  ,  tst-pref  . . 

Do..  2nd  pref . 

Can.  Car  &  Found . 

Do.,  pref .  . . 

Can.  Cottons,  pref . 

Can.  Dredge  fla  Dock  .  .  . . 

Can.  Gen.  Elec  . 

Do.,  pref . 

Can.  Hydio  EIcc.,  pref  . . 
Can.  Ind.  Alcohol. 

Can.  Ind.  Alcohol  “B  . . 
Can.  Iron  Foundries  .  . . 

Do.,  pref . 

Can.  Oil . 

Do.,  pref  . 

Can.  Par.  Ry  ...... 

Can.  Pow.  6b  Paper . 

Chas.  Gurd . 

City  Dairy  . 

Cockshult  Plow . 

Conduits,  pref  . . 

Consol.  Bakeries 
Cons.  Food  Prod.  *'A 

C'.orsol  Food  Prorl  . 

Con.  Mining  &  S  . 

Con.  Gas  . 

Cosmos  Imp  . 

Do.,  pref  . 

Can.  Wire  “A” . 


Off  24  Per  Cent.  From  5-Year 
Average  at  1,274,857 
Tons 


00 

^5.00h 


COKE  AT  HIGH  LEVEL 


:  Tho  otifput  of  coal  from  Canadian 
gg  I  mines  in  December  totalled  1,274.857 
tons  a  decline  of  per  cent,  from 
I  the  November  total  of  1. "15, 42b  ton.s, 

■  ■  j  and  24  per  cent,  from  th-?  fivr-ye,ar 
I  averarre  raitpiit  for  December  of  1,- 
I  574,025  tons.  accordinK  to  :i  report 
by  the  Dominion  Hnrc.aii  of  .Statis- 
I  lin.K.  Dittiniinoiis  ,coal  prodtired 
en  amounted  to  877,185  tons,  siib-bi- 
I  tiiminoiis  coal.  54,061  tfjn.*-.  and  liR- 
fpoinite  coal,  312.710  tons,  rrodiiciion 
'  from  niinc.s  in  Nova  Seoti.a  reached  a 
total  of  4'i'',fi2S  ton';,  in  New  nnin.s- 
r  wick.  JO  585  tons;  Sa.'ikattthewan,  SO.- 
„j  185  ton.';;  Alberta  520.05.')  lonr,  ,nud 
so  Dritish  <  olumbia,  1.85. 406  inn.”;. 

<  o,-il  imported  into  •'an.ad.i  in  I'e. 
cember  totallcfl  1,22", 032  ton.s,  a  dc 
o''t'rc.Tsc  of  IS  per  rent,  from  the  1025- 
“|1020  aver.ape,  for  the  inonlli  of  1.- 

—  ,101.113  lonr.  .Anlbrariie  receipt.'' 

I  diirinc  Deeemlier  were  recorded  at 

—  I  301  xn2  tons  .and  con.risteil  of  218.30.V, 

tons:  from  the  t.'nited  Stales,  15,3  l.s 
lon.s  fro'.u  Great  Drltain,  .O.OSG  ton.'; 
from  Germany,  .and  1,120  tons  from 
..  jtlie  rreneh  Mast  Indies.  Imports 
[of  hilnminous  roni  amotinled  to  018,- 
p(j ,  "27  tons,  m.ado  up  of  015. 1, ‘.O  ton.® 
from  the  I'nited  State;!  and  2.858  tons 
from  Great  Driiain.  l,ij;ni(e  coal  im- 
so  portation.s  totalled  2  003  lon.s  reeeiv- j 
eu  j  ed  from  the  I'nited  .States  ,ind  dear- 
I  ed  lhroii!;h  Saskatehcw.a n  and  Hrit- 
oOjish  Gcdiimhia.  port.';, 
on  t'iinadian  eo.-)|  exported  derlined  .50 
on  per  cent,  a.s  roinpnreil  witli  the  aver- 
JJIJ ,  ace  for  the  mnnili  dm  ins  Ihe  pa.st 
on  fi'c  ye.'irs.  'i'he  Deeeiiil.  r  exports 
i  eoiisj.stpfl  of  55.0HI  tnn.s  of  hitmnin- 
I  ons  eo.al  and  .5.657  lon.s  of  lignite. 

I  anada's  eo;;!  .ciipply  in  Derember 
an  \\as  obtained  fiom  iIk'  following 
nn  .soiiree.s;  I’nited  plates  milie.s,  48  per 
tin  eenl.:  I  'anadia’i  mines,  alioiit  ,50  per 
rent.;  i;re.it  lirit.aiii  mines,  2  per 
no  eenl..  and  a  sni.ill  tonnage  from  G.er- 
nn'many  and  Hie  I'reneli  i;a.«i  Indies. 

I  Tl’c  (otal  eosi,  .'nnilable  for  con- 
m  stiiiipfion  in  r.niada  diirins  lU'i'ember 
"t  was  2,137.151  tons,  or  20  per  eon t. 

^  below  Hie  Dei  einber  I02.5-I020  at  cr- 
10  age  for  Ihe  imintLi  of  :’..ii1 1,302  ions. 

f  rrodiietion  cd'  loke  in  1 ',•lll.•^d.^  riur- 
la  ing  l!i:',ti  at  2.3.'i1.(i25  rliort  tuns  was 
Hie  s«'eend  be.'il  year  in  Hit;  hi-rtory 
10  of  Hie  indii.siry.  being  only  rxi'ceded 
'a  I  by  the  total  of  2.577,581  (ons  pco- 
,11  diieeii  ill  the  previous  >eai.  In  HKIO, 
ro  the  daily  oiitpiit  of  1  anadian  coke 
'a  jdanis  ainoiinted  to  il.llil  Ions,  as 
,0  eompared  with  7.335  tons  a.  tl.iy  in 
1020  ami  an  average  tjf  3.037  tons 
11',  par  day  in  1021.  I>ail\  ouipnts  for 
10  other  \ear.s  aiiioiinted  to  5.323  tons 
in  1028;  3.552  tons  in  1027;  .5. -"SI  Ions 
|[1  ill  1025  and  1.23S  lon.s  in  1025. 

j  fiiiring  the  year,  •when  produelion 
n  lot.-ilied  2.3.51.025  tons,  the  appareni 
'a  conMimiit ion  of  coke  in  ('.'innda,  as 
ealciiliied  by  dediieting  the  exports 
la  of  20.801  Ions  from  tonnage  inadf;  in 


52S 

(lO 

lO-ll.l 

27 

■100 

,I4'I 

O.S 


Do.,  prrf 

Petrolruni 
I>>..  V.  T  . 

So  .  pr«*f  . 

Ttimhlvn  Ptuc  Storr# 
Do.,  prrf 

Tha>-rr8.  prrf  .  .  . 
Toronto  E1rvai«.tr$.  ,  . 
Unitrd  Furl  .  .  .  . .  . 

Po.,  furl  .  . . . 

ITnion  Nj»t.  Gas  .  .  . 
WatrrlcK)  Mfg . 


Unlisted  Canadian  Securities 

by  A-  J.  I*attIiion,  .Tr..  A  iy*.,  Toronto. 


.AKkrd 

28  2:. 
20  00 
J»6  00 
2  7S 
12  00 
n  75 
6.5  no 
12  00 


I  Jiifork*-: 

Andian  ^'jitioptl  Corp. 
Fordrr  Cjlj»-8  pref 

TtranHram  Hrndrr^on  7' i  prr 
,  Hrrwing  Corp.  ttf  (’an.  rom 

I  I  >o  .  prrf  . 

,  B.C.  I’ljlp  A  Papor  ro;n 
I  »0..  pf4*f  .... 

'  f'anada  Piaruit  ,  .  . 

Can.  <  'ruiihrd  Stono  pn-f,  .  . 
Can.  Pon-inion  Sugar  com 
i  t  a'l.  Marhinrr V  com  . 

i  I  >o..  V '  prrf  . 

I  Can.  ParLrra.  com  . 

f  *o  .  7'’(  pr^f  .  . 

Can.  Wirr  &  Callr  6Ci*',  pro 

W.W.  . 

.  Can.  fn(histrir>a,  com.  ".V’.  .  . 
I  <  an.  Industries,  rom.  '  jV’. 

'  Po..  7'r  prof . 

Can.  Wrstinghoupo  ....... 

ChaK**,  A.  \V.  prrf . 

Clifton  Ct^mpanv  f  t  l  . 

(  oprlnnd  Hour  6%  pf»*f  .  .  . . 
Dominion  .Mloy  R'’^  prof  .  .  . 

Po,,  com  . 

Dom  KcmnfJrira  8'*,', 

prrf  . 

Po  .  rom  . 

Dom.  Manufarturrr.a,  cvm 

I  to  ,  prpf  . 

r>unlon  Tiro  7'  r  p^rf  ...... 

Kaatrrn  Car  6' prof  . 

‘  Fatitvrn  r)airtf«7'  e  prrf 
Kilmonton  .‘"'fuck  Yanis  prrf. 

Honus  . 

Frfipt  A  Wood,  com . 

(‘•odrrirh  Klevatof  . 

(»rrfning  Wire  7‘v  prrf . 

t'uardi^n  Rrab.v  prrf  . . 

In^c^r-City  Pjiking,  con» . 

Intrr.proprirlaricp  " .  , ,  . . 

l/0<*w''p  T  oiulon,  4Mm  . . 

I  to  .  7*  .  prof  . 

Milton  Prick,  prrf  .  . 

Mount  Ifoya)  HoM  Scrip..  .  . 

Po..  com  . 

1  )o  ,  f  pmf  .  • 

National  Crorrri,  com 
National  Grocers  2nr|  7''f  pr^l 
Paramount  Kitchrnrr  prof.  . 
Parao'ount  Oahawa.  com 
provincial  Paprr  7'r,  prrf 
Rogers  Majestic  Corp.,  ’‘A*’.. 
.'^orviiT  Station*  " \"  pref.  . 
Standard  Clav  Product*,  com. 
Standard  Furl  prrf.  Bnnu*. 
SuiH*rtc*i  Pi'trolrum  “H”  prrf 
Rtilland  Fancr  Prof.  Ronu.i. 

Toronto  Rail  (‘lub  . 

Toronto  Rrifk.  pref . .  . 

Toronto  Carpet,  com . 

Toronto  Carpet  pref.  . 
'rordiito  F.h'vator  7^^  prof  . 

T4c-onto  ITou?ing  conf»  . 

I’nitrd  \mu'»cment  ".A”.  .  . 
\\rKtrrn  Crain  nrrf  Ponus. . 

\>  iilurdd  Chocolates  8'  o  prof. 


po..  com  ,  .  . 

In^iirane^ 

Pritlsh  American  . 

C ana<)a  Idfr  . 

t  'anada  National  Fire 

Can.  Fire  Insurance*  . 

f  Hpital  Ltfr  20''r  pd. 
Commerrial  Life  10'  ^  p'l.  .  .  . 

,  Confri.  20*^'  pd  •  •  • 

}  (.'ontinrntal  Life  29'  ^  jm|,.  . 

Crown  Life  . 

.  rtominion  Fire  . 

I  DPm.  of  Can.  General . 

r»ominion  t-ife  50'';  pd . 

I  Ficrlrior  I.ifr  pd . 

Kod^ral  Fire  25'’-  pd . 

Fidelity  Ins.  of  Can  . 

I  Great  West,  Life 

j  Guarantee  Co.  of  N.A . 

j  Imperial  Life  . 

I  Manufacturer?  Fife  . 

Monarch  Life  pd  . 

National  Life  2>'^  pd  . 

Sank.  Life  10'';.  pd . 

'  Sove*’rign  Life  2  j''x  P»1 . 

Sun  Life  .  . 

I  Western  .Assurance . 

I  Weetern  Life  20'^>  pd  . . 

Trii«>t  H  lA>gn  Aiforks; 

T'ritish  Mtge.  ^  Trust . 

Can.  (7en.  Inv.  Tr.  1st. 

2nd  Can.  Gen.  Investments 

Capital  Tnust . 

Chartered  Trust . .  .  .  .  . 

Comnirrciai  Finance  prrf . 

r>o  .  com  . 

Debenture  &  Sec.  rom .  • 

Do.,  pref .  . 

Guelph  Sr  Pot.  Inv.  Par  $50.  . 
I  embton  lA>a*i  A  Sav.  . .  . . 

T.ondon  S  Western  Trust . 

Midland  Loan  S’  Sav  ... 
Mortgage  Pi^eount  6G*  prof. 
Mortgage  Discount,  com  ... 

Mutual  Finance,  com . 

Do.,  pref  . . 

.Security  lyoan  A  Sav . 

Sherbrooke  Tru?t . 

Sterling  Trust.  .  ,  .  ^ . 

Traders  Finance  “.A”  pref. .  . 

Do.,  ''B”  pref . 

I  >o..  rom .  . . 

Trust*  S-  GuarantfV'  . 

W’atorloo  Trust  Sav . 

Fower  Issues: 

25'do  B.C.  Fleet.  Pwp.  S  Cias.  pref, 
75  00  Calcary  Poaer.  nref .  . 

60  00  ■  Can.  Northern  Pwr  ,  prrf 

. I  Can.  Wcit.  Nat.  Ga*  L.H.  iS  I' 

.  i  pref  . 

til  .00  -  F'a«t  Kootenay  Pwr.,  nref 
t^O  00  .  Grvat  T.akes  Pwr,.  prof 
80  0‘>  1  Nem’  Brunswick  Pwr.  fst  pre^, 
.‘12  00  ,  Nova  Scotia  L.  &  P.,  p'ff. 

85  00  Ottawa  T..H.  A  V.  pref  . 

05. 00  Power  Corp.  U'*;  pref . 


cJsk  point  blank  for  ‘lHcobac\ 


th0 

handy 

tin 


also  in  half  pound  tins  at  75c 


rVim.  Bridge . . 

Dom.  Coal,  pref . 

Dom.  Glass  . . 

Do.,  pref  . 

Dom.  Steel,  pref 
Dom.  Steel  6t  Coe?  *‘B  ‘ 
Dom.  Stores,  new  .  . 

Dom.  Textile  . 

Do.,  pref  . 

Dennacona  Paper . 

Dryden 

Eastern  S  Products,  pref 
Enamel  &  Heat.  ProiJ.  . 

Famous  Players  ^  . 

Fanny  Farmer . 

Do.,  pref  .  . 

Ford  of  Can.  “A  ” . 

Fraser  Cos  . 

Foreign  Power  .  . . . 

Frr>st  Wire  A . 

Do.,  pref  . 

Gen.  Steel  Wares . 

Cf*x)dyenr  Tire,  pref . 

Cfoulda  Pumps . 

Ci\»psum  . 

Hrmilton  Bridge  . 

Do.,  pref  . 

Ham.  Cotton,  ptef . 

Haws  Wheel*  . 

Hound  Snri'lh.  . .  , . . , , 
Hunts  Class  *‘A‘‘  . . . . 

H.  Walker- O.  &  W . 

Tnt.  Hv'dro.  Elect . . . . 

lot.  Milling  “A*’ . 

Int.  Nickel . 

Int.  Power  . 

Do.,  p’^ef . 

Irt.  Utilities,  **A“ . 

Do.,  “B  * . 

KHvirat5'r  . 

Lake  of  Woods . 

Lake  Superior  Corp . 

I  ^ura  Serord . 

l-.indsay  Co . 

D )..  pref . 

LobP-w.  Class  -A” . 


TREE  BOOKLET!  “HOW  lO  TAKE  CARE  OF  YOUR  PIPE. 
Write  Dept.  ‘I)'  P.O.  Box  1320,  Montreal 


Bonds  and  Trust  Companies 


■  Tricp - 1 

Fairs  (  ‘harge  High 


-  rndh'g  I'cb.  5.  1921 

Ppen  High  low  C|ti.*o 


GoPi  Ponds 
War  ’  'an 

Hf  1 ,08 n 
\iclr.ry  Loan 


Victory  I  oau  5’  ^  *17 

Rrncu.il  .'»*•;  .'*•2 

Rc  hundmi:  4*.^  10 

Rr  Funding  18 

RnKimfling  4'^  11 

Re-Funding  4'h  46 

l.naii*  and  Trusts— 
('an.  I’rrmancnt  .  .  .  , 

tVntral  ( 'an.  l.oan . 

Kr«>n.  In\rst  . 

Huron  A-  Fric.  . . 

Ural  Fstntc  Loz.n . 

Nh(.  Tru.«t . 

(>nN  Loan . . 

T4>ront«>  (it-n.  Trust  .  .  . 
Torontt)  Mortgage 
Union  TruKt  .  ... 

Industrial  Pond.*  — 

Ahitlhi  . .  . 5  — 

(  an.  I’.  S’  r  Debs 

(  r-dar  Kapiilr . (» 

.McN  ish  1  *cl*  6 

Montrf>al  L.  II.  A  T*..4’; 
Montreal  Tram.  Ut  M. 

D4)..(  ’.^(  K.S.F.'  H”.5 


!0 

34005 


281 

J08V.J 

100 


22  =>00 
800 


lOOO 

IL’.no 


Loew's  Theatres,  pref. . 

Mf  pie  Lcrf  . 

Do..  p»Tf . . 

Ma«*cv  Harr's  . 

Mesi-anf  .fibP  . 
Montrcrl  Cottons,  pref 
Mort.  L.  H  &  P  - 

Mopt.  Telcur'ph . 

Mont,  Tramways . 

NToorc  Corp  . 

Do.,  “A  " . 

Do  . -B  ' . 

Nlitirbend  s  Cafe . 

Do.,  prvf  .... 

NT'  Khuton  C-tctl . 

Do.,  pref  . 

McColl  ri'»n»cnr,c - 

N  *ticivAl  Freweries  .  .  . . 
Do,,  prrf  .... 

N:.l  Pnrk.  pref . 

Nfit  Steel  C.-ir  _ 

Oi:-=vic  FlM.’r  Mdls.  . .  . 

Do  .  pvff  . 

Ot>t  table  LTc  .  . 
Of.t  Strr)  Pn^duTts 
Cinnpc  Cnjsh.  “A”  pref 
O'towe  L-  M  6)5  P  .  .  . 

Do.,  prrf . 

P.'u  amount  . 

Pope  Hersry . 

Penmans 

Photo  Engravers . 

P'Tt  AlPed.  pref . 

PouerCorp  . 

Pres^c'l  Met  ils  ..... 

Price  Pns . 

Do,,  pref 
Ooebec  pi'wer 

Riversu’e  S’lk  Milts  A- 
Shawinigr.n  Wet^^r 
Fherwin  Williams,  ncvr‘ 
Do.,  pref 

Siruon  Cigars  . 

Simpsons,  pref  .  .... 

S.  r  Powet . 

Standard  Cliemical 

Steel  ft>  Const  .  . 
Sreel  of  Canada 
Do.,  pref 

St  LawTcnre  Flour.  ... 
Do.,  pref  . 


I  OgiU  ir  h  lour  'T 

I  Gjrjiv ir  I  hmr  "( 

I  Furto  Rico  R.v 
i  Steel  of  ('ar.ada 
Wf.-l  Kootina^ 


Mining  Market  Record 


Dividend  Declarations 


Furnished  by  F  O  Heani  fi»  Co..  Montreal 

Friday  Week  Week  Wednrsd.iy 

Oprn  High  Low  CIos^ 


^'ea'ly  r>iv.  flat*  Record  PaM  Paid 

Lato  Declared  Payable  Date  1931  1930 


Figh  Low 

or  year  1930  19.31 
l.4»  1?' 

10  .00’ 

I  9.S  ..’4 


•mp.inv 


$Pf  0  Abunu . . . . 

'  Amitv  .  .  - . 

#  i  Amulet . . 

00  Aren . . 

%SV0h  AccMvIa . 

C  •  j  .Ariu>  ,  . .  . 

^  .  B  c  Pioneer . 

f  0  ;  Baldwin  . 

'  ‘  •  I  H^rry  Holl . 

0^  Bitlgot*!  ,  . . 

t  Ruckinghum . 

'•O  Batlmrsi  . 

on  l  Base  Mrt.ds  . 

54  on  B;g  Miss  . 

St  CO  B-df..r.l  . 

' ' '  ,  Bunko  liill  Ext  . 

5>J  ()0  !  Castle  Tr  . . 

•'0''  CliJiput  H  . . 

00  Cleiiry . . 

h '  ' .  CV*ruu.i  . 

M  1^0  Cr;jwn  Res  . 

St  on  Co.4st  CnpiVf . 

5*2  r>n  Cenlrul  Man 

$1  on  th.inr  Mines  «l)iv.  IK) 

''r  DupiHt  . 

St  50  p>iMilcni  . 

O’  'r  eidoradn  . . 

$  I  00  Cifxxlfisl) . . 

Goldale  . . 

Goldhill . . 

il  *•*>.  Granada  . . 

P.7)  Grand  View  .  .  . 

•  j  Howey  . 

^  G  •  Hollingrr  (Div.  0.65'  ,  , 


rounda'ion  ('o 
(  an.  P.  A  P.  Of 
Fnr.  Pow.  Sees 


Penman* 

Do  pref 

Pank  of  Ti  mrto 
I  lijifillr"*  ( 'orn 
pori'if  ion  Rridyr 
Put.  I  Pr..d 
I  »•>..  prof 

t'Rnk  of  r^.ninifT  , 

Rrliatici'  ( !ruin  pr* 


rOKTK.M,  I  OK  (.KVI.N 
i:\iiiitiTio\. 


U''g::i;i.  PdiHig.-i;  i-i  Hi-^  liit^.v! 

‘  rr-i-riiil  in  Htf'  fiirllii'diii ing  W'nrM'.s 
Giiiiii  i:\liibilinii  iiiid  ( 'ouremu-c  in 
lir-  iifld  in  I!o2ij]:i  in  Hin  stininn'i-  of 
U‘32.  It  is  offit-ial’y  iiiiiionnccd  ih;ii 
:i  c'oinini.-ision  li:is  bi-i  n  :i|i|ioiiilPd  to 
niiikc  Hin  n''f(\';s:i ly  nirniigonipnl.s. 
Hip  flniiniKin  of  Hii'  coininissioii 
lining  Trof.  liny  M.-iirr  of  Hic  l,i.-bon 
.\f:ri('ilitlll;il  I  idlryo.  Till'  Iwclvt' 

I  coiinlrios  Hint  Ikivp  .‘^'i  fni'  nicrpte(' 
the  iuviinlion  lo  pniiliiiiiit'.  ;il  Hif 
j  show  am:  Ilnly.  1’vi  ii,  .liisosl.-ivi.i 
I  GuatPinala.  .New  Zfnlaiid,  I  'zpi-ho- 
,  Slovakia.  IliR  .NcHicrlands,  Dplciuiu 
j  I’uland.  Siam.  India  and  I’ortugal. 


1  I  *1  Irh,  ll 

‘Ji'i-,  •(  Mar. 
'Jug.  'I  M ar.  L 
t  i  U  I  rh.  I  • 
51  u  Mar.  J 
5  I  <1  .lijiie  I 
51  2-j  .sep».  1 

51  *1  Df'H.  1 

I'l '  n*.  u  M  ar.  1  ‘ 
If.c.  u  Mar.  U 


I  fililaw 


MrCoil-FronIcnac  . 

Apnew  Surpaa.*,  prrf . 

fnt  Nickel  . 

C'uehfc  Power  .  . 

\\iudsor  fTotel,  pr^f 

(*i  cut  from  25<-.  h  •juarl^'r. 
is)  Initia  (JividfD'J. 


tbt*  Mauri.  V  Corp.,  pref. 
Simpson,  *‘B  *  .  . 

St.  GawTcnce  Paper,  pref. 

bt.  Lawence  Cerp . 

Do.,  “A’’  . 

Tip  Top  Tailors . 

Do.,  pref . 

Tookc  Bros . 

Do.,  pref . 

Travmvsrc  Cafe . 

_  Do.,  pref . 


NEW  YORK  STOCKS 


>h.  (,  Net 
IPfll  Chanee 
OP  ■ 

112’- 
ni* 


Nevada  Consol  Cop. 
New  Hasrn 
Northern  I'a'iiir 

Northern  T’ji*m0<* 

I Vnn*N  In  ania  U  Iv. . 
Pierre  \rrow 
I’ri'sseij  .''t(  f'l  ('ar 
R(“adi»'g  .. 
Rfpijlilir  Don  vV  .S 
Royal  1  luti-ii 
St .  1  .oui*  \  S,  I  . 

Sin-'lair  ( ’on*olid:ilr,j 

Si>ut  ho*’'<  Pari’M' 
Souri  of'i  UaitwaN 
St  udr  hahf  r 
'rrti*»'«b-c*'  (  "opiN'r 
Texas  « iul:  Su'pnur 
T ex8''  *  01 
T.ihaeeo  I  'r.ri.  ("n 
Cnion  pJ4‘ ihp 
1’.'^.  Ind>i*i  Ah’ohol 
I  ’  .S.  I<»;l>h«  r 

I  xj  S' 4  eel 
\ snadnrn 

V.'inx'*  Oxerl^nd 
Wrt’-Gur.g'on  piiirp 


Corn  f’roduct* . 

;  Cru4*iblr  Steel  . 

I  Columbia  Ga* . 

Frir  Railroad . 

Kon  hilm . 

Vrreport  Tr^a* . 

fc  (-fneral  I'lrrtrie  .... 

ftmiral  Motors 
.  C.iolrl.-h  .  . 

(in-al  \ortb4*rr.  prrf 
U  Crt  at  Northern  *  )re 
Iruspiration  ( 'opprr 
Inter*  at.  Harv.  N  I 
.  IrterTiat  Ni**krl 
Inf.  Mere.  Marine 
'k  InfrriiHt.  I’aper,  prrf 

*  !  Do., 

I  Inf.  1.1  S  Tfl 

*  Kelly  Sprinsri’*^ld 

N  Kennerolt  C  oppei 
»  T  ehifh  ^  alley 

*  Miami  ("fipper 

.■  pf  P  S’  S.S  M 

*  M  Kr»’>J*  I  N  an*)  I 

.  I'.n  ,  rr^l 

\  j  ^•upou'i  Fanhr 

I  !.■»<%  ,  p»rf 
'I  I  V>*am*l 


AlIU  Chatmera . 

.4  m.  Can . 

1  Am.  Car  5  F . 

i  Am.  Ice  . 

I  .Am.  Inter.  Corp 
.\m.  I  oco’^olivr 
I  Am.  Smelting 
Am.  Steel  Foundries 

!  Am.  Sugar . 

■  Am.  Sumat  Toh  . 
\m.  1  >!.  S’  TH 
Srr*.  AA’oolen 
,  \na'‘ondH  (  opprr  . 
Atrhi«on 

Atlantic  <  1.  A  •  I 
Ratdw in  T  oeo 
Balt  S  Dhio 
nrtl)Iehi*m  Steel  l!i 
,  (''ana<Jian  Paei  ir 
Cerro  de  Paa*  o 
Chieeg..  M  \  St  P 

1*0  ,  prfl 

i  t*'hi*'aeo  RorW  Ip 
Colorado  V  pel 
I  r Auaolidsted  f  -u* 

'  ‘on*  Bsl«ing  pref  ' 


Tucketta  Tobacco,  pref. 

Twin  City  . 

V’iau  Biscuits . 

Do.,  pref  . 

West.  Can.  Flour . 

Do.,  pref  . . 


I  West  Grocers,  pref 

WVston.  Ltd . 

Do.,  pref . 

Windsor  Hotel . 

Do.,  pref  .  .  .  . 
Winnipeg  Eire  ,  . 
f.>o  .  pref 

Baak*- 
(  4riad>enne  Nat 

('omm'^rr- 

‘Imperial 

^Montjeel 

Sectia 

. 

T-'rnu**’  . 


Piv  0  fO' 


I  I  Waitr  Ackcmnn 
j  WrightD  Harg  •  •  - 

■■™-We<lc  ending  Feb.  3.  1S31 .  Pi*i<c  1931. — Current  ,  Apex 

Open  High  Le,w  Close  Sales  Change  High  lasw  Dtv.rate  Aigonquin  •  •  • 

2  ;V  . .  •  Brett.  Trethewey . 

8  8  r’iS  110  ...  R  2  1  00  I  CHumTio.  .  .  . . 

67  70  ,  20  ,  .  70  07  7",’(  I  Cem  b  ke . 

12  12  12  12  IS.S  _  12  ..  iFit-'ie  . . 

7;,'  .313  .  .  8  :  white  b  ke . 

13  1.3'.'  14S  IX' j  1330  -1-  y;  16 1;  ,4  eoc  1  Oils  - 

10  10',  10  10  3.0  .  .  10'.'  11)  ...  I  Amie  . 

.  63  51  ;  Ajax  Oil  66  Gas . 

14','  14*,'  14  n  •  307  —  14’,'  127j  $1 . 50  |  Alb.  Pacific . 

■  2'i  2'.'  2  2  267  --  I-  2','  |  Ass.  Oil  Gas . 

18'.'  .  '  bO  _  20  H','  '$1  to  Baltac . 

.  12  10  ;,  .  .  .  British  Am.  Oil  iDiv.  O.8O1 

CO  Cl ..  ..  145  ....  01','  60  . .  . ,  I  Calmont  . 

.  60  .1  Client.  Research . 

.i  ..  ,  .  103',  .  6'd  I  Comm  inwealth . 

4  41  j  ..  53  .  .  .  3  3 ’4'  ...  I  Dalhousie  . 

2!  .  .  '•  30  22  East  Crest  . 

4';  -i'.'  4',  4  .  130,  '  4  ■  50c  Home  Oil  ^  ....... 

1.5  1.5  l.t  l.i  HI  I  2  16  1.1  $1  50  i  Imperial  Oil  1  Div.  0.50  ... 

2  ’  J  i\  1  ,  1  45  ;t  2  ,  ....  j  Int- Petrclcum  'Div.  $1) . . 

.(  ;j  ,(  ;i  1.30  ..  .  310  .too  ..  Maylaml . 

.  78  78  ,  .  .  .  .  '  Nor.ion  . 

_ '  .  3  . .  .  ‘  Wainwell . 


Ibtoek 

Xnglo  bJor.  Holdtn* . 

3xiociate4  Breweries . 

I  Do.,  pref  . 

.Beath  Co.,  A . 

LTeaiihamcis  . 

1 1.  A  Oil.  new . 

I  Jud  Beweries . 

p  Jalgary  &  E  Im.  Land - 

Canada  Malting . 

?anada  Paving . 

Ian.  Vinegars . 

.'an.  Celanese . 

D  P''ef 

Can.  Tnt.  Trust,  jtref 
.Can.  North.  Power,  pref.  . 

S4,n.  Vickers . 

Do.,  ptef . 

an.  Wineries . 

an  Wire  Bound  Boxes 
arlings 

hem-  Research  ... 

;)Jons.  Sand  &  Gravel,  pref. 
Com  Alcohol  . 


INVESTMENT  BANKERS 


Dealers  in  Unlisted  Bonds  and  Shares 
Bay  Street,  (rLT.)  Toronto  Elgin:  5101 


t 
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IMOKGAiN  TRUST  COMPANY 

Uxcrulor-s  Trustees  Jk  Apents 
Krimsitorj  fvr  I'unillurc  nnd  ^nlnablcs. 

A.MI 

lMOU(;\iN  KEALUKS  LIMITED 

Trojiort  t  -- Rouplif.  SoM,  Urased,  Uxchanped  and 
Administered. 


i| 


JAMUS  SIOJIGAN,  rirs. 


r.  J>.  MORGAN’.  VIce  lTfS. 


n.  A.  NIX<’N,  ’tarv  ami  Manaffer. 

\\ .  I VII.BonoUGii,  Ustatps  Managrr. 
K  iTOPKIN.^;.  Storapp  Managpr. 

.li’ItN  7*  SV.At’GH,  R»alfv  Manappr. 
AI.FRRD  J'iNK.S,  Insurance  Managpr. 

ITatcau  C’Cl-lloi  UNION  ATI-MR 

or 

Lutraiiec  from  the  Morpan  Store. 


NARROW  PRICE 
MOVEMENTS  IN 
DULURADING 

'  Undertone  Continues  Fairly 
Steady  But  Buying  Inccn- 
'  five  Lacking 

JANUARY  MORE  STABLE 

Further  Contraction  in  Volume 
With  Sales  Off  150,000  to 
377,241,  Being  the  Smallest 
Monthly  Turnover  Since  1926 


Heard  in  the 

Board  room 


I  N  successful 
*■  qualities  .ire 


TORONTO  MARKET 
HOLDS  GAINS  TO 
MARKEDi  DEGREE 

Constructive  Side  Hesitant  and ' 
Business  Continues  to  I 

Mark  Time  j 

FEATUI^  LACKING 

Toronto  nurrnu  Tlio  KInnnrInI  Tlmra 

Toronto.— Tbe  stork  markets  both, 
in  Toronto  .and  New  York  have  large- ' 
,  ly  marked  time  during  the  pa.st  week.  ; 

structive  than  the  rontinuaneo  for  :  Rjnce  the  .lannary  apiireciation,  ] 
time  of  narrow  price  fluetuations,  j  wliile  of  brief  duration,  has! 

dull  business  .uid  lack  of  specula- 1  largely  maintained,  trading  lias' 

live  excitement.  It  has  .ilways  '  (dwindled  to  relatively  small  propor- 


investment  few 
rewarded  more 
generously  than  patience,  say 
Grcenshleld  &  Co.,  iu  their  Wcekl.v 
Review,  and.  they,  continue,  “we 
are  now  iu  a  period  where  incon¬ 
clusive  price  movements  might  well 
continue  for  some,  weeks,  possibly 
months,  and  tn\  icry  sorely  the 
(•atlence  of  the  average  investor. 
From  the  longer  viewpoint,  bow-ever, 
no  deelopment  could  be  more  con- 


periods  such  ns  this  that  the 
foundation  has  liecn  laid  for  per¬ 
manent  recovery.” 


(ions.  The  bear  side  of  the  market' 
has  made  no  headway,  while  the  j 
eonstrui  tive  side  continues  licsitant. 


II.  .Austin  Ekerii 


Uordon  C.  Cushing 


Ekers,  Cushing  &  Co, 

IMcmbcr!.  .Montreal  Stork  Kiehangc 
Alrmbcri.  Alontrcal  (hirb  .Market 


23.'5  Notre  Dnnie  Street  West 

Tel.  *H.\rbour  2115 


Montreal 


In  the  face  of  .an  inconclusive :  ^  cpjf  jf  market  passe.s  I 

movement  there  remains  the  fact  ^  j 


]»ul]  trading  marked  liy  narrow 
price  movements  was  ihe  chief  char¬ 
acteristic  of  activities  on  the  Mont¬ 
real  Stock  K.xchange  last  week.  A 
fairly  steady  undertone  was  iu  evi¬ 
dence  tiiroitgliotit  tiic  six  liny  pe¬ 
riod,  but.  no  substantial  lieadway  that  otic  higlily  important  factor  'U  i  niVt  . '("serious  ir-eak!  flie  oiitlook  ^r 

wa.s  accompIi.shcd.  due  alnio.vl,  cn-  the  making  of  values,  namely,  f'-  ti,p  share  li.st  will  lie  bright.  I 

tirely  to  tlio  aliscncc  of  buyiii.g  in-  naneial  senlimeiii.  lias  lieeu  more  j  j*;|pc-llersey  ..sliares  moved  up  to  a  ! 

centive.  Wall  Street  continued  to  1-e  ijnpefnl  tiian  it  has  been  for  manyj,jjg,‘  „(■  ,‘jjp  annual  i 

.1  big  con  1 1  i  bn  ting  fa  cto  r  in  t  be  p  ro-  m*  >ti  1  li.s  back.  I  lie  re  lias  been  a  ‘  st  a  temen  t  a  ppea  rod .  but  t.liey  reacted  ■ 

widening  aeccplanco  of  the  tbeorv  riie  statement  showed  .?10.3O 

that  low  volume  in  trade  '•'n‘1  low  parued  ou  the  common  stock,  and  an 
prices  for  securities  in  I'eccmbcr  jni]iroved  working  position,  notwith- 
niarkcd  tlie  holloni  of  tlie  dc/pres-  standing  lltc  construction  of  a  new 
sioii  and  ilmi  lijiltingly  Imt  surely  plant  at  C'rovviand.  The  liquid  posi- 
recovciy  lias  since  been  iu  the  mak- 


McDougall  &  Cowans 

ItTembers  sf  th«  Montreal  Stock  Exchange 
r.'cmbcr}  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

II.ULIF'AX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Brandies  anil  New  York 


noiinccd  lic.sitnncy.  in  whicli  quarter 
the  tide  of  sentiment  Imwcd  for¬ 
ward  and  liackward.  Sales  volniiic 
again  contracted  to  tin  ext rtniclj 
.-■nia!!  figure  lull  it  is  notable  intliif 
connet  t  i(in  lh.it  :i  good  breadtii  of 
tiading  prevailed,  tlie  list  being  a 
I't  prcscnt.Tiiv  c  one.  .\l  this  juncture 
:i  1  sign.<  appear  to  point  to  the  fact 
hat  the  dcprc.=.sion  h.is  reached  a 
I'jitc  definite  botioni  blit  v\  lion  an 
dual  tiritiirii  will  occur  i.s  tiiiy- 
bodv’s  gtics.s. 


DIVIDEND  NOTICES,  ETC.  !  DIVIDEND  NOTICES,  ETC 


tioti  of  the  conipaiiy  is  sliowu  to  br 
very  strong. 

International  Utility  "A"  slinrcs 
Operniinns  liii|'<»s>ib|e.  |  were  Idd  up  .a.  couple  of  points.  Bra- 

‘■('ondilioos  developing  in  ibe  zilian  improv  ed  fractionailv .  while 
newsprint  indu'^fr.v  liavc  in,Hi|e  it  .  Bell  Tdcplione  lias  climbed  steadily, 
economically  impoisible  for  tlicAbi-  Fntcruatioual  Nickel  li.as  shown  Ilt- 
tibi  I’lilp  X-  T’apcr  I'onip.iny  toopcn'tlc  change.  'rhe  reduction  in  the 
two  lake  iic.ad  tnill.«,  luit  as  soon  tis  dividend  rviilcntly  had  been  dis 


■|  he  period  under  review  opened 
dull  wiili  .1  fairly  steady  iiiiilcrionc  j  „|.,jppj^  .,,.p  i-pppjypfi  ii,,.||  justify  re-  counted  while  the  views  expressed 


OSLER  &)  HAMMOND 

S/oci:  Brokers  and  Fmancial  Agents 


SMcmlers 


f  Toronto  StOi  k  Lxfhan^t 
\  ,'/V(ontTC<il  SlOik  Txohcnge 
j  t^lontreol  i'^nrh  Market 
V.  Sew  York  (Sirb  Market  ^.-issociate) 


215  St.  James  St.  West 
MONTREAL 


Jordan  Street 
TORONTO 


and  stock.v  failed  to  make  any  head- 
wa.v  a.s  frar-tional  cliangcs  prcdoniin- 
aicd.  The  price  trend  on  I’rida; 
lirovcd  generally  firm  with  .Mianlic 
yugar  tlio  prcdoin in.ii ing  fratiirc  at 
IH7VV  lijgli  levels.  .Iiifi  wliai  con- 
stnictive  action  this  issue  has  liccii 
discounting  the  past  two  moniljs  is 
a  im.iot  (jiieslion  on  llic  street. 

How  ever,  rumors  of  excellent  earn¬ 
ings  and  .settlement  of  oiitsltiiiding 
dividends  are  Iieing  freely  eireuhit- 
cd  while  it  is  stated  that  a  big  mer¬ 
ger  is  not  oiit.side  the  bounds  of 
ros.siliiliiy.  I’riecs  drifted  irrrgii- 
iariy  low  er  din  ing  tlic  brief  week- 1  (ppjr 
end  session  .uni  offered  little 


sumption  of  opertilions.  the  idant.=  by  the  management  regarding  busi- 
wili  lie  re.-openeil."  said  Hon.  lir.  R. '  ness  of  Hie  fir.'-t  lialf  of  Iftr.l  arc  fav- 
.1.  Manioii.  Minister  of  Railwny.^  ,ind  ,  oralde.  Unrtber  weakness  in  base 
•  aiials.  and  aeling  Minister  of  ^  nieta  I  priees  i.s  an  ad  verse  lu.irket  in- 
Tradr  and  Uommeree.  .sjieaking  al'flnenee.  ' 

Uorf  Wiliiani  recently.  “Tbe  fact  'I'lie  oil  group  developed  a  slightly 
of  the  nuitter  is.”  said  (lie  .Minister,  weaker  tone  generally,  with  vveak- 
"llie  company  is  doing  less  business  |  ness  more  pronouneed  in  Intcrna- 
thaii  la.sl  year.  Unlv  two  of  their 


BANK  OF  MONTREAL 

Notice  is  bcrelw  given  that  a  i 
DIVIDEND  of  THREE  per  cent.,  upon  I 
the  paid  up  Capital  Stock  of  this  Institution 
has  been  declared  for  the  current  auirter.-  | 
oavahle  on  and  after  MONDAY,  the 
SECOND  day  of  MARCH  ne>t.  to  Share 
holders  of  record  at  clos.*  of  business  on  th- 
Mst  January,  19.M. 

By  order  of  the  Board.  | 

\V  A.  BOO.  JACKSON  TODDS. 

Oencral  Manager.  Ocneral  Manager  i 

Nfuntreal.  loth  Janinry.  I9M.  ! 


iTIieCanailian  laakofConiKB 


i)n  iDi:\D  .\o.  iTC. 


'  N’otlo*  hereby  given  that  a  div! 
•lend  of  Three  per  cent,  upon  tii 
pnid-wp  t'Hiiltal  Stock  of  thij<  V’fiul' 
ba.<  d<’r!ared  for  Mie  quarter 

rndinp:  V>lirii.n r>'.  nnd  ilvit 

!  I  he  fsanieAviH  he  pa.vable  at  the  Ihinl 
IfiTi'i  tt.**  r^rnne)H-.«a  on  «n‘1  after  Mtui- 
|dav.  -ii'I  Marrdi  next,  to  shareholder; 

\  <*f  record  at  tlie  e|o.«e  u'f  lni.<ines.< 
the  ni.«t  day  r*f  .Tanunry.  lOTl.  'Di 
Ti  an.«fcr  UooUs  w  ill  nut  he  rlorrd. 

Ly  Order  of  the  Hoard. 

S.  H.  laOGAX. 

General  Manager 
I  Toronto.  ICth  .Tanuar\’.  IfLJl. 


uiilis  arc  operating.*' 

iff.  ^  ff.  at, 

Action  .liisiiiirtl. 

'I’lic  news  referring  to  ^ou.’th- 
qnnrlcr  Inisiuess,  so  fur  as  released. 
Iia.s  tended  to  confirm  Irader.s  in 


A  Complete  Brolterase  and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  ^tock  Exchan3e 
Investment  Bankers 

225  NOTRE  DAME  ST.  WEST 
also  Canada  Cement  Buildins 
MONTREAL 

Paris  Quebec  Ottawa 


altitude  of  secpliei.'.iii  toward 

,  . any  pronouneed  upward  movement  at 

eouragement  lo  the  btrect.  Ibis  dull  prc.«eut.  ^lato  Watson  &  (■•uamb'’rs  in 
irregular  tendency  was  carried  over  ,1,^;^  I’ortnighlly  .Market,  Review, 
into  a  now  vveek  with  a  lack  of  "jdifj  tlioy  are  Inclined”  they  eonti- 
,  news  to  stimulate  aetivity.  1  uesdav ,  ..j^  pQij^.y  of  ‘wait  and  see'  in 

volume  fell  off  to  the  lowest,  level  regard  lo  the  prospect  immediately 

for  some  time  liul  the  price  trend  i  ^.f  ^pneral  bii.sine.^.s.  While 

iVvas  distinelly  firmer,  partienlarlv’ .  leadcrslilp  013  either  side 

in  Ill'll  lelepljone  and  1 'uminion  '  of  the  market  i.s  quite  lacking,  we 
(iia.-.'.  nrmnc.ss  in  Bell  Telepliorie  fPsposed  lo  accept  any 

was  construed  iu  some  quarters  as  i-.rofits  that  arc  presently  in  hand  at, 
fore.sliadowitig  a  likely  oflering  ufjipj,  level,  in  tlie  expectation  that 
new  stock  to  sliarcholders  on  an  .'id-  i-noy  be  replaced  at  somewhat 

'  vantagcoiis  basis.  Net  gains  Iiad  a  j  lower  figures  at  a  not  far  distant 

w  ide  ma  jority  over  losse.s  .It  Hie  fin- I  On  the  other  hand,  careful 

i.sli  of  the  closing  se.ssion  and  was  .selection  may  reveal  .«onic  bargains 
jlealiirrd^  l>.v  niarked  strength  in  (o  ho  inoj  by  investors  for  the  long- 
(.auada  Steamships  prelerred.  pnH  where  temporary  movements 

.l,nnuii.r.v  Alorn  SfaWe.  ;  ma.''  Ijo 

I  I’riee  trends  during  Ihe  month  of  |  » 1  ■ 

.faniiary  were  much  more  stable. '  ImaleamaU'.l  l.lox-lric. 


lioiial  I’ctrolcum.  This  .stock  lost 

over  a  point.  The  company  sells'  - —  ' 

much  of  its  oil  to  the  United  States.!  Notice  is  hereby  given  that  a  Divi-  i 
where  a  movement  is  under  way  to  I  dend  at  the  rate  of  per  annum  ’ 

'  on  the  Preferred  Capital  Stock  of 
th’s  Company  has  been  neclared  for 
the  quarter  ending  February  28th., ! 
1021.  payable  March  2nd.,  1031  lo 
shareholders  of  record  i'chruarv 
14th.,  1931. 

By  Order  of  the  Board, 

BENJAMIN  A.  EDWARD. 

Secretary 

Montreal,  February  3rd.,  1931. 


have  imports  of  oil  placed  under 
strict  proration  regulations,  the  same 
as  United  States  oil  fields. 

januaryIales 

AT  LOWER  LEVELS 

Toronto  Exchantre  Has  Turn¬ 
over  of  448.997.  Down  From 
481,538  Shares 


t  GORDON  'X'ILLj 


DUNCAN  EOBUiTGON 


Wills,  Bickle  &  Robertson 

Members  Toronto  Stock'  Exchanse 

STOCKS  -  BONDS 

25  King  Street  West^  Toronto 

Telephone:  WAverlr^' 4561 


Narrow  movemouls  7vith  ;i  further 
contraction  in  volume,  fralurcd  the 
month,  the  sale.s  for  whieli  totalled 
I  only  377.34 1  shares,  fully  1.70.000 
I  below  December,  and  the  smallest 
to.ial  for  any  month's  dealings  since 
•liily  of  1920.  Not  since  i:'21,  when 


In  some  qtiHrlers  on  tlie  .Street 
surprise  has  been  expressed  at  the 
strong  cash  po.sitiou  indicated  in 
the  balance  sheet  of  Amalgamated 
Elect rie  in  the  light  of  tlie  disap¬ 
pointing  operating  results  for  Die 
year  1930.  The  cxfOau.itiou  is  found 


Janiiarv  sales  totalled  217.009  shares  remarks  of  W.  E.  Bayer  pre- 

yj.  sideut  of  the  company,  in  submit- 
I  ting  tlie  report,  for  Ihe  year  1929. 


has  that  niontli  jiroduccd  tr.-idin 
equal  quietude. 

Of  the  131  issue.s  lo  apjicar  49 
showed  net  gains  ranging  up  to  12 
points.  Uorty-ono  .slioxvctl  losses,  of 
which  none  I'xeeodcd  15  points. 
Thirteen  issues  remained  unchang¬ 
ed  from  December  closing  prices, 
and  tliirty-ono  came  out  in  broken 
lots  on  I' . 


that  one  of  the  txvo  Toronto  plants 
liad  been  sold  and  that  the  proceeds 
from  this  sale  would  find  a  reflec¬ 
tion  in  the  1930  balance  sheet. 

41  «  •> 

MashCj -Harris. 

It  is  understood  officials  of  tbe 
Massey-Harris  Uompany,  I.iinited.  of 


Toronto  nurvno  The  KInnncInl  Tlme« 

Toronto.  —  Sales  on  the  Toronto 
Stock  Exchange  in  Ihe  Month  of 

■laniiary,  1931.  totalled  448.997  share.s.  |  _ 

Of  the.se  309,946  xverc  listed  shares  ,  . 

and  139.051  unlisted.  Sales  of  min-'  Notice  is  hereby  given  that  a  Divi-  . 
ing  slocks,  listed  and  nnlistcd. '  at  Uio  rate  of  $0.25  per  share' 

amounted  to  192,097  shares.  Trans- Common  Capital  Stock  of  this 
actions  in  Januarx’  were  less  tlian  Company  has  been  declared  for  the; 
in  Deeembor.  1930. 'w  hen  ihe  last  per- !  ending  February  28th.  1931.; 

iod  of  liquidation  occurred,  but  px-'Psyable  Marcli  2nd.,  1931,  to  Share- 
reeded  the  November  sales  by  a  wide  holders  of  record  February  lllh. 
margin.  As  compared  with  January, 


DIVIDEND  NOTIC  E 

The  regular  quarterly  dividenfl  of 
1 1*%  on  the  Preferred  Stock  of  H.  Slmo-i 
ft  Sons,  Limited,  has  been  declared  pay¬ 
able  the  first  day  of  March.  1931.  tv 
Blockholdera  of  record  as  of  the  20U> 
day  of  February,  1931. 

Al.«o  a  quarterly  dividend  of  62’,ic  per 
share  on  tbe  outjtanding  Common  Stock 
of  H.  Simon  ft  Sons,  I.lmlted.  for  tn- 
three  months  ending  the  iSih  day  of 
February.  1931.  payable  the  first  da..-  o." 
March,  1931.  lo  stockholder.,  of  rccoij 
as  of  the  20tb  day  of  Fcbiuary,  IJ.U. 

By  order  of  the  Board. 

A.  E.  M.  WARNEn, 

Secretary-TrcasurcT. 

January  :Tth,  1931. 


Fol-  ! 


1930,  the  volume  was  small, 
lowing  arc  eomparison.s:  I 

1931  t.tsterl  mne'o.i  Total 

.TnniiHt-y  .  .  .309,046  139.0,'.l  4  48,097' 

1  930 

nr-roml.or  .  209.311  O.’.O.OOT  4St.S3S  : 

November  .  169,82(  1  19,006  089.090  1 
Janiiar.i-  .  .0.032,368  .8.37.677  2.890,040  i 

Hiram  Walkcr-Goodcrham  &  Worts 
led  the  list  in  aetivity  during  Janu¬ 
ary,  with  a  foial  of  68,429  shares.  | 

Intern.'itional  Nickel  was  second,  with 
44  849  shares,  and  Brazilian  Traction 
third  xvith  30,034  shares. 

IV.  iiThTtlek  ix  b  ashix(;t(»>. 

W.  W.  Butler,  president  of  Cana- ;  dend  of  l';;9r.  p.iyaWc  on  the  Mfli 


By  Order  of  the  Board. 

BENJAMIN  A.  EDWARD. 

Secretary. 

Montreal,  February  3rd.,  1931. 


Belding-Corticelii  Limited 

DH  IDEM!  SO.  «5. 

Notice  is  Iierehy  given  that  on  the 
Preference  Stock  of  this  Company, 
the  Directors  have  dcehircd  a  l‘ivi- 


REUANCE 

GRAIN  COMPANY  LIMITED 

rrrfercm’b  OlvHcnil  No.  1.3. 

Notice  is  licreb.v  given  that  .a 
dividend  for  the  •'luartei-  ending 
Kebrimiy  OStli,  1931,  at  tlie  rnte 
of  6'-'^c  per  .mnuin.  will  tie  p.-iid 
on  M.arcb  14th.  1931.  to  prefer¬ 

ence  rliareholdei -■<  of  record  at  ttie 
close  of  business  on  February  OStli, 
19.31. 

By  order  of  the  Board. 

W.  Cllin, 

t'cci-elary. 

iJ.Tted  at  Winnipeg, 

.lanuary  1 3tb,  1931. 


Canadian  Hydro-E!cclric  Corporation 

LIMITED 


t.FFECTIVE  2.  FEBRU.ARY.  1931. 

F.  W.  Kerr  &  Co. 

I)  E  5  I  R  i:  TO  A  D  V  1  S  E  T  M  F. 
REMOVAL  OF  THEIR  OFFICE  TO 
THi:  'IIIIRTV-FIRST  FLOOR  Ol- 
THL  NLW  CANADIAN  BANK  Ol' 
-  COMMERCE  BUILDING  AT  - 
25,  KING  STREET  WEST,  TORONTO 
♦  ♦ 

THE  TELEPHONE  NUMBER 
WAVERLEY  1721,  IS  UNCHANGED 


rie-iiii,..  .  in  Ibe  ,ivn-,i  ir.-.,i!n..  !=  '  Toroiito,  wcrc  ill  Chicago  recently  in  ! 

‘  ^  ‘  I'nijCorcHCo  with  aij  Aniorifcin  ;xroui)!  fluin  (  ar  ^  KoiitHlry,  ^rconipaiiiod  flay  of  March  to  Shareholders  of  roc 

i.nd  it  Ls  understood  these  negolia-lby  I,.  A.  Foto.  viec-pres.ident  of  Hie'ord  at  the  close  of  business  tlic  28t.b 
lions  if  concluded  would  lead  to  the  i  eompan.v,  i.s  spending  some  d.avs  in  i  day  of  February,  1931. 
formation  of  a  huge  farm  finplcmcnt;  Washington.  It  is  stated  fh.at  the 
and  agricultural  equipment  co-rapany  ;  eonipany's  legal  represent ative.s 
merger.  ,  have  strongly  recommended  an  ap- 

'J'.  A.  Russell,  acting  head  of  the.  peal  in  ronnertion  with  the  eom- 
>tassey-Harris  t.'onipany,  when  seen  pariy's  claim  against  the  German 
stated  there  wa.s  no  trausaelJou  I  government.  * 

underway— pending  or  immediately  1  — - - - 

pending 


sues.  Brazilian,  .N'iekel  and  Power, 
did  not  have  any  special  feature,  the 
first-naiiicd  beiu.g  generally  firm, 
arid  llie  laiter  two  fraelionally 
easier  toward  the  close.  AHanlie  .Sii- 
rar,  which  ivas  Ihe  main  feature  i>! 
Deceniber  on  Hie  strong  side,  was 
up  fully  22‘‘;  points  from  its  low  of 
1930.  while  its  close  at  2.5'-j  was  a 
net  gain  ou  the  mouth  of  12  points. 
AlciVoll-t’rontcnae  was  strong  dur- 


By  Order  of  the  Board, 

W.  r.  .ALVCDOUGAI-U 


ind  that  there  was  no 

the  first  pan.  but  was  an  iodif- i 

_ r_...l.-..i  . _ I  .  .1.-  ..I _  rectors  of  the  Masscy-Harris  Com¬ 
pany. 


lOc 

ferent  performed  towards  the  close, 
sagging  from  ;i,-  high  of  22  to  close  j 
!  at  ]9'4,  up  lei'S  than  ;i  poiu*.  ou  Ihci 
margin.  ! 

Ou  the  weak  side  the  feature  of 
note  was  t'auad.i.  Power  and  Paper- 
Ihe  price  .if  which  sagged  to  new  | 
I  low  levels,  at  2't:,w  itli  the  close  onl.v  j 
I  fractionally  belter.  <'anad;i.  Power  &i 
p.iper  debentures  were  decidedly  | 
weak  alsci.  Ihe  Wayagamaeks  drop- i 
I  ping  lo  15  and  closing  at  Iti,  off  I  t  i 
!  points,  wliilo  tlie  I.aiireniide  series 
(lelienliires  broke  to  10' I,  ,iiid  closed  ; 
!  the  month  witli  a  net  loss  of  111 
points  at  16.  ! 


STRESSES  NEED 
TAX  REDUCTION 

M.  L.  H.  &  P.  Pays  Over  17  p.c. 
of  Net  Income  in  Discrimina¬ 
tory  Tax,  States  President 


In  This  Issue 


To  Hold  Zimmerknit 

Shares  in  Voting  Trust 


M,  J.  Meehan  &  Co. 

61  Broadway  -  New  York 

Members: 

New  York  Stock  Exchange  New  York  Cotton  Exchange 
New  York  Curb  Exchange  New  York  Produce  Exchange 
Chicago  Board  of  Trade 

STOCKS  -  BONDS 
INVESTMENT  SECURITIES 

Direct  Private  Wire  Connections  in  Canada  With 

STEWART,  McNAIR  &  COMPANY 

Members,  Toronto  Stock  Exchange 
Toronto  General  Trusts  Building  -  -  j.  Toronto 


Montreal  Light,  Heat  and  Power' 
Fonsolidaled  pays  over  YiVo  of  its; 
net  income  in  taxes,  Sir  Herbert  ; 
Holt  said  at  the  annual  iiiepting.  Ho 
pointed  out,  moreover,  how  mtieli  : 
file  rates  for  eleetrieiiy  or  gas! 
could  be  reduced  if  Hie  eoinpauy 
were  relieved  of  the  disefimitiatiug 
income  t.ix.  j 

( ‘ontiiiuin.g,  Sir  Herlierl  said:  j 

‘■'Ihere  are  few  (-omi-aiiies  that 

will  show  such  substantial  in-  , 

crease  in  earnings;  our  gross  earn¬ 
ings  increased  by  .$1,197,795  aiifl  our 
net  earnings  I'v  $511,138,  whieh 

certificates  sliotjld  be  regarded  as  very  satisfae- 
for  de|lvr|-v  lory  when  vou  consider  th.it  we 
reduced  our  r.nies  I'y  $6imi.(i(mi.  jnej 
dent’illy  w  e  dislnir.-cd  ridditional  i 

$947,3119  in  dividend  ■  , 

"It  1;-.  very  gratifying  10  note  the' 
responjc  made  by  our  shareholderr-. 
arr-'ingemept.  holders  of  cmplo.vccs  and  cut-toroers  in  fu'.'>-, 
hares  of  ZimmerKni'.  LM, ,  seribin.g  for  tbe  new  f  hares  we  of,; 


N.  B.  Power  (  omroissiou  Reporls 
Sound  Progress  . .  . .  . .  . . 
Abundant  Funds  Give  Hope  p’or 

Bond  Prospeets . 

Nickel  Industry  Looks  I'orw.aid 

With  f'onfidence . 

Hope  Fxpressed  For  Iniprovn- 
ment  in  Paper  Industry  ..  .. 
La.sfing  Solution  of  Newsprint 

Prolt'ern  Souglit . 

Toronto  General  'I'rusts  Official.s 

on  Condilious . 

Giiin-Chcwcrs  Not  Affected  by 

Depression . 

Mixed  Fanning  as  Solution  of 


TRAM  BUSINESS 
j  HELD  UP  WELL 

New  Brunswick  Power  Co,  Re¬ 
ports  Traffic  Decline  of 
I  Only  3  Per  Cent. 


Notice  of  Ilivifirnil  on  t'Diiiiil.-itiv 
I'lrst  Preferred  Mork. 

Ottawa.  Cana  it  I, 
laioiaiy  29tn.  I9:;i. 
Tiir  Tle.ar.l  of  Dirc'tors  lia.s  rloelaj-- 
rd  n  quarterly  di\-ii|en.|  ..f  1  1.. 

(.'l..'■.0  a  share),  (vn  Ihe  stiarea  of  6 
Cninulalivc  First  r’lcferretl  tiic-u 
111.  l 'Cl  ii"i  a  I  i'jii  navablc  in  ca.-h  .Man 
Isl.  19.31.  lo  bolder.-a  of  roeni'fl 
.'■iieli  stock  at  Ibe  close  of  bn.siness 
Secretarv.  ,  l'’cbrii!ir,v  2ncl.  1931. 

Fberiues  will  t'C  mailed.  Sti 
transfer  liool.s  will  not  i-lose. 

.!.  R.  BINRS. 

beerelai .' 


'  3Iarltliuc  Bureau  The  FInanelnl  Timex 

Saint  John.  N.B.  —  In  these  days 
wlien  tram  services  are  meeting  willi 
j  siicli  competition  from  iuilomoliiles 
and  other  sources  and  in  some  places 
have  been  discontinued  because  of 
aceuinulatcd  losses  ou  operation,  it  i,-- 
interesting  to  note  that  tlic  number 


WesfsVrobleiu.;'.  .  ]  1  TJ  '  carried  on  the  lines  of 

7eonoinie  Trend  to  UovVer  Lev-  !  l‘'->”''^"tek  l  ower  (  ompnn.v 

iioro.  sbo>Ys  - . 


MCCOLL'FRONTENAC  OIL 

COMPANY LIMITED 


Auinman  btoek  Ulvldenil  'V4».  44, 

NOTtrU  I.s  MKRKr.X’  CIVEX 

llial  a  Divl'leiiii  |.f  i.',  iVntsper 
f'liare,  lieiivg  nt  the  rale  of  60 
■'entp  per  .-hare  per  annum.  Iia.- 

t»rii  fleelare.l  on  the  im  (i.-ir 
VHlne  I'ommOn  .S).vek  of  Me- 
I 'ol  I  -  Fi-ontenae  Oil  Company, 
I.imiteU,  for  (be  <|U.'ii-tei-  end¬ 
ing  Fcbnia i-.v  t.'lh.  19.';i.  pa.v- 
til)le  M.ai  eli  lltb.  19;!1  to  Sliai-e- 
liol'ler.s  of  rei'oid  .-(t  tlie  i-lo.-e 
of  tnisinoss  on  February  Itlli. 
1931. 

By  Order  of  Ibc  Board, 

FHI’.D  IIL'.VT,  Secretary, 
•lanuary  29tli.  I'.Ktt. 


I-'iictor 


I  Tile  Roy.'il  Trust  Co.  has  inform¬ 
ed  eoinnion  slocklioidcrs  of  Zimmer- 
;  knit  l.imiled.  tiiat  ilie  fomnioii 
[shares  of  Ihi'  new  Zininierlinit  I'o.. 
Hid.,  i.s  111  lie  i.'Siied  in  exohan.ge  for 
their  present  holdings  :ire  to  he 
held  iinder  .-1  voting  trust  agreerriont 
for  .I,  period  of  five  vears.  Share¬ 
holders  m.ilviji'A  tlic  exeb.'in.ge  will 
receive  voting  Inist 
vvhieli  will  be  ready 
shortly  afier  February  I.  No  fr.ic- 
Monal  ccrtifie.ates  are  to  be  iisued 
but  f  raetion-j  w  iH  be  .adjULied  on 
!  tbe  basif,  of  $4  a  share  for  ilie 
shares,  of  Ziinmerkuit  CompaDr’.  Un¬ 
der  the 
common 


12 


13 


14 


16 


are  entitled  to  receive  one  common  '  fe red  them  during  the  year,  and  in 
'  share  of  Zimmerknit  Co.  without  par  '  this  connection  w  heji  our  cu.stom- 


value  for  each  fen  sh.'ires.  of  the  old 
company  held. 


els  During  1930.  . 

Cost  of  Delivery  Bi 

Power  I  liai'.ges . 

The  'I'rend  of  (  iinadian  Stock 

Market . 

Canada  l’erm:ineiil  Offieiiils  Re¬ 
view  Situation  ..  . . . 

Award  Conlrael  For  I’ower  Plant 

at  Ma.sson  I 'a  I  Is . 

Grain  Tr.-ole  to  I'ighl  100  1‘er 

I'ent.  Pool . 

Some  Point.s  ou  Slate  Ituui’.iijce 

in  Quebec  . 

P.iisiueps  Cyelcs  and  Bur.itioss 

prospeets . 

13  I",  provides  For  I  ompulsory 
Auto  Insiji-.njre . 

Investors*  Iiide.x. 

Inject  Tr  1-"  I  on-Jori  L  fe 

Qua.  r  3-1’ 

r-ell  Ty t  j  Mercury  MjIIo 

ro’«f'r  .  2-V  ;  Mrirrie.  Lt*J 


roducliou  in  1930  of 
liiit  three  per  cent,  under  Ihe  mark 
for  the  previous  year  wliile  Ihe  ear 
miles  and  ear  liours  opciaited  sliovved 
an  inereasi'. 

'I'he  report  of  tlie  eompany  on  tlie 
operation  of  its  street  ear  service, 
which  ha.s  just  lieeii  issued,  sliows 
that  last  year,  lo  Ihe  end  of  Dreem- 
ber  31st  1930,  6.871,924  revenue  pay-  '  t-iTy 'divid, 
ing  pas.seugers  were  carried  vvliieh  mi  ib.-c'iH, 


Loblaw  Groceterias 
Co.  Limited 


j  Agnew-Surpass  Business 

Keeps  Up  Fairly  Well 


ers  make  their  final  payment  w-pic,n,  f  row-r.  .  2  ;  m.  l.  it  z- r. 

will  have  approximately  60  OOOlV  Ca''-  F'nn.  Mort.l-H  Xlom.  CxhihUlon 
shareholders,  nearly,  all  of  whom •• 
live  in  Montreal  and  vicinity.  It  is  j  c-ait-aiy  fowi-r 
only  a  matter  of  lime  until  our  cus-  c.-itfiii 
loniers  and  employees  will  wholly  Fhi-p. 

own  the  company,  which  is  the  only 


2  >Tt.  Vif'w  .-\p»s. 

:•  •  Nat.  it.  . .  . 

1  j  Nat.  Tru-.t  ..  .. 
U'  N  A.  I.ifp  .  .  .. 

j  4  •!  ra  \-  n  T'  a ction 
Hi  I  I'atu-lItr.Kf.y  .  .  .  . 


is  .Trownf)  lot>s  lliiiii  fur 

figuring  at  .Tbout  a  llirec  tier  cent, 
drop. 

During  the  year  a  lot.al  of  1.332.137 
c-ir  miles  were  onerattsl  compared 
"iih  1.261.550  in  1929  or  .an  incre.iLe 
of  09. .587  i  .-jr  hours  (vier.atc-d  rhovv- 
ed  an  increare  of  4.47  4  the  figures 
for  1930  being  166.S.54  hours  at 
lo,  against  162.38"  iu  1929 
■' !  The  company  use*  a  w-eekly  car 
*  i  pass  selling  at  $1.25  p*r  week  and 
0  i  this  method  w  as  the  most  favorite 
I  one  ii.sed.  Cash  farq.s  repre.sented 
nine  per  cent,  of  the  revenue  :iud  2,' 
,i  ]  per  cent,  was  represented  on  the 
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j  By  erdof  of  tb^  F-oard 

B.  UKQVH8KT. 

j  Secretary. 

Toronto,  .lanuary  3".  1931. 


Agnew-Surpass  Shoe  Stores  direc-  true  form  of  public  ownership, 
tors  have  declared  the  regular  quar- 1  “You  will  notice  that  we  have 
terly  dividend  on  the  79r  preferred  ;  made  extraordinary  capital  expen- 


stoek  for  the  qiiar:er  oiiiling  .March 
31,  jiayable  April  1st,  to  sharehold¬ 
ers  of  record  .March  Ikih.  Current 
husine.s.s  of  the  eoiiipany  eontiniies 
t(v  liold  lip  coniparatively  w ell.  Gros.s 
sales  for  Ihe  quarter  ended  Novt-m- ^ 
her  30,  1930,  were  down  3.3'7  from  , 
1929,  whieh  was  sli,ghtly  belter  tlian 
for  file  iireeedin.g  qinirter  wlien 
sales  were  3.7  below  those  of  1929. 


ditiires  during  the  year.  Tliis  was 
necessary  to  ronforni  with  our  es- 
lahlislied  tolicy  of  providin-g  well 
in  advaiiei'  tor  future  expansion.” 


TO  ATTI-Ml  nrii.NO.S  AlUK.S  FAIR 

T.ouis  DeO.  Beaubien.  hcai.  of  the 
Alontreal  Stock  Fxehange  firm  of 
Beaubien  &  Company.- wil!  lie  among 


Mir«5Tinuin 

iVwai.rt  M'KHbv\ii 

Ca?Hi8:a . 

<  Tmstjl.  Stiu  IH'FS 

I'jHsI  •  • 

Gross  sales  for  tlic  six  months  w  ere  [  the  Canadian  visijo.rs  to  the  British  j  T,-a'mi"vii\'  [[ 
$1,626,429,  against  $1,6.81,397  in  tlic ;  Industrial  Fair  :it  Buenos  Aires  in  inioi-i-'Bi  nil  .. 
like  period  of  1929.  '  .M:ireh. 


I  T'.-ivliI 

j  TM  foiVSt  , 

j  T  let  roll  l>**liFf;o 
i  T>oin.  Unhi«or  . 

[  T^om.  nrliliff  .  . 

1  I'ouTK’alHin  ('ti.  . 

I  (V  \S*.  HifM... 

[  Tlindo  iS-  r*;un  h 
!  n<)M--y  la-tv  . . 
ti  tinv  Tv'D'l  S’tOf 

L.  .  .* 

Milling;  anil  Oil  rompanie^, 

■  N.A.M.H . 

Hill  S.Mi. 

Noudni) . 

<  'i«i  I  'oh<i:y 
IMro)  (n  .  .  .  , 


QUEBEC  POWER  COMPANY 

,,  ,  .  ,  ,  .  NOTICE  is  hereby  given  that  a 

three  tickets  for  a  quarter  basis,  14  dividend  of  sixty-two  and  one-hall 
t  ekets  for  a  dollar  1.)  per  rent.,  and  (-C2V2e1  per  share  has  been 

the  Vtcekly  pas*  al  per  cent.  ^  |  declared  on  the  no  par  value  coiu- 


. ,  .v.ii......  I  Bj.  r  ..  .1. ;  weekly  pas.s  is  tran.sferable  eai 

1  '  simnn'  riT-'rs''''*'^*  L' I  Week  seeing  a  different  color  used. 
"  I  Tor.  (Vfii.  'I’rust 


cacn  I  mon  .shares  of  the  Company  for  the; 
quarter  ending  March  31st,  payabl* 


.  nison  t 

W'ut*  r'oo 
VL  Himvrf*  Lif.. 
Electric  . 


April  15th,  toth,  to  shareholders  oi 
record  .March  23rd,  1931. 

By  Order  of  the  Board. 

JAME.S  WILSO.V,  ' 
Secretary. 

Montreal,  February  2,  1931. 


hit.  Nickel 
.MinHtS 


4MH. 


i  *  j  Hufin  cr  GoM  .  .  . 

H. l  ;  Ron44 . 

1  . 

SMni\  n  D  M  in- . .  . , 
t  Tcfk -UhpHcs  .  .  . 

I. a  *  VV  bill'  l.iiKr  Mini  • 


Loblaw  4- Week  Profits 

Higher  At  $99,646 

'I'oriirito  lltir<-iiii  'I'lit-  l-’liiiiiiii-fil  'rinic*K. 

Toronto. — Profil.s  <jf  I.olilaw  Gro¬ 
ceterias  Company,  l.imited,  for  tlie 
j  lour  weeks  ending  January  10  were  _ 

[$99,646  as  against  $9*397  for  Hie  .  . .  . 

^  same  period  in  1930.  Sales  foi'  the  ye;ir  were  .$613,423  as  against  $638.- 
I  four  weeks  ending  .lannary  lOvvere  (lOl  for  the  iircvious  year.  Sales  loi 
I  $1,421,916  as  against  $1,565,623  the 'the  first  eight  periods  in  1930  were 
ve,'ir  previous.  Profits  for  the  first  1  $lO,505.4:;i  as  again.st  .$11,379,877  a 
1  ei.ghi  periods  in  ilie  current  fise.-il  ,v  e.-i  r  .igi>. 


